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THE WEEK. 


Congress has adjourned after a very satisfactory session 
in so far as trade and industry are concerned. No disturb- 
ing legislation has been enacted to unsettle the business 
situation, and there is reason to look for much benefit from 
the organization of a Department of Commerce and Labor. 
Financial interests regret that no currency measure was 
passed, but, as none was anticipated, there is no disappoint- 
ment. Further improvement in the movement of freight 
and fuel makes the general situation more favorable, 
although shippers are still constantly complaining and pig 
iron furnaces are not able to run steadily. Numerous labor 
struggles also interrupt manufacturing, yet mills and shops 
are producing freely as a rule. Jobbers and wholesalers 
are busy, while spring retail trade has opened very well in 
many lines, notably wearing apparel. Permits for building 
operations show large gains over last year’s figures, giving 
additional strength to lumber and other materials. Prices 
of commodities scarcely altered in the aggregate during 
February, Dun’s index number being $101.067 on March 1, 
against $100.920 a month previous. Foreign trade continues 
very heavy, imports of merchandise at the port of New 
York for the last week exceeding those of the same week 
last year by $4,340,843. The gain was especially notable in 
dry goods. Collections are not always prompt, some 
sections reporting more renewals than usual, but money is 
in ample supply for commercial needs. Low bank reserves 
at this city and an advance in call loans accelerated 
the decline in securities. The average of the sixty most 
active railway stocks has fallen about $5 a share within three 
weeks. Railway earnings are well maintained, February 
reports thus far surpassing last year’s by 16.5 per cent., and 
those of 1901 by 18.5 per cent. Bank exchanges at New 
York for the week were 12.9 per cent. larger than last year, 
but 11.2 per cent. smaller than in 1901, when speculation was 
much heavier. At other leading cities there were gains of 
7.7 and 17.4 per cent., respectively. 

Conditionsin the iron and steel industry need no other eluci- 
dation than the plans announced by the United States Steel 
Corporation. Preparations to expend $36,000,000 in increas- 
ing the facilities of plants under the control of this company 
suggest that prospects are bright for enlarged business, and 








the country’s previous records of production will be far 
surpassed. ‘The past week has brought out a large quan- 
tity of new orders, as is customary at this season. Among 
the leading features were liberal purchases of pipes, tubes, 
agricultural implements, structural shapes and railway 
equipment. A heavy tonnage of steel rails was placed, par- 
ticularly for trolley lines, which, as a rule, are using full 
weight standard rails. This business is rapidly becoming a 
prominent factor in the market. Quotations are firmly 
held in all departments of this industry, and in several in- 
stances the week has brought a higher level. Tin plates 
were advanced $4 a ton. Billets, bars and pig iron are still 
in great demand, and further imports have been arranged. 
This business would be still heavier but for the strength of 
foreign markets. 

Spinners are growing very conservative in regard to ac- 
cepting contracts calling for distant deliveries of cotton 
goods, owing to the extreme uncertainty as to what the raw 
material will cost. Even on present stocks there is an up- 
ward tendency in quotations, although buyers are only filling 
immediate requirements, many expressing the belief that 
the advance in material will not be maintained. While new 
business at first hands is only fair, there is much activity in 
jobbing lines. Export trade is slow, but there are few ex- 
port goods in the market. Print cloths are higher. Fine 
cotton fabrics for the spring of 1904 are opened, although 
only a limited business has been done. Dealings are small 
in woolens and worsteds, but mills are fully occupied. The 
spring clothing trade is satisfactory, especially in staple 
lines. Newlines of fancy worsted goods have not sold freely, 
and opening prices are maintained with difficulty. <A firmer 
tone is reported in the dress goods division. Footwear has 
lost nothing in strength, but somewhat in activity, as buyers 
are placing orders cautiously. A large volume of contracts 
could be taken at old prices. 

Cotton is still the chief feature in the markets for farm 
staples, spot and option prices making further advances 
until a setback occurred on Wednesday. In addition to an 
exceptionally strong statistical position there has been 
manipulation of the most skilful variety, but heavy profit- 
taking sales produced at least a temporary reaction. If the 
present high point is artificially maintained there is the 
certainty of two most undesirable events; spinning will be 
curtailed and an enormous acreage will be planted. Grain 
has become quiet since speculative interest was transferred 
to cotton, but there is no evidence of weakness. Wheat 
comes to market at about the same rate it did a year ago, 
2,657,521 bushels comparing with 2,899,344 bushels, while 
exports from all ports of the United States reached 3,331,423 
bushels for the week, against 3,054,079 bushels in the pre- 
vious week and 4,174,894 bushels a year ago. Total arrivals 
of corn at interior markets were 3,962,463 bushels, compared 
with 2,001,914 a year ago, but complaint of low grading is 
frequent. Atlantic exports for the week were 3,880,154 
bushels, against 371,904 last year. 

Failures were fewer in February and smaller in amount of 
defaulted liabilities than in the corresponding month last 
year; 1,030 comparing with 1,104, and $10,907,454 with 
$11,302,029. But for a few large defaults in real estate and 
other similar lines the exhibit was strikingly satisfactory, 
and in manufacturing lines the decrease in liabilities was 
over a million dollars, or more than 20 per cent. There was 
a considerable improvement in the number of trading failures, 
734 comparing with 800 a year ago, while defaulted indebted- 
ness fell from $4,737,491 to $4,582,704. Eliminating the few 
failures for $100,000 each in all years, it is found that the 
average liability per failure in February, 1903, was $7,154, 
against $7,885 last year, while only three years of the decade 
made a bettershowing. In this respect the trading defaults 
made a remarkably favorable exhibit, only one February in 
the decade averaging lower than the $5,171 for 1903. 
Failures this week numbered 229 in the United States against 
176 last year, and 16 in Canada compared with 17 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principal Cities of the United States 
and Canada. 


Boston.— There is steady improvement in business. The 
freight and fuel situation is much more favorable. The 
weather is warm and pleasant, and trade in spring merchan- 
dise shows an increase. The movement of dry goods from 
second hands is active, and the volume of business is re- 
ported very large by all jobbing houses. Cotton fabries show 
an advancing tendency, owing to the higher cost of raw ma- 
terial. Cotton mills are all very busy and are behind in de- 
liveries to jobbers. In all but fancy worsteds the position of 
men’s wear woolens and worsteds is satisfactory, and mills 
have a large business to fill in the next few months. Shoe 
shops are busy on spring and summer orders, and most of 
them have enough business on hand to keep them going for 
some weeks. Samples for next fall goods have been placed 
in liberal fashion, and some jobbers have given part orders 
in the belief that prices are to be no lower. There is a very 
strong tone to the market. Shipments continue large, aggre- 
gating for the week 88,609 cases, compared with 77,805 cases 
in corresponding week last year, and since January 1 exceed- 
ing last year by 29,034 cases. There is a firm market for all 
kinds of leather, with a steady business in sole and an active 
movement in finished stock. Hides are quiet and steady. 
The business in wool] was interrupted by the embargo placed 
on shipments out of Boston by the Government authorities. 
For several days nothing was forwarded to the mills, but an 
arrangement has been reached whereby shipments can be 
made under certain restrictions, and business has resumed a 
normal character. The demand is quiet and prices un- 
changed. Shipments for week, 4,719,287 pounds, compared 
with 6,635,293 pounds in same week last year. Spruce lum- 
ber is more active, and hardwoods continue in demand and 
are tending upward. The iron and steel situation maintains 
all the former encouraging features. The export grain busi- 
ness is picking up, and but for the delay in getting supplies 
from the West the movement would be much larger. Since 
January 1 exports of corn are 1,529,135 bushels, compared 
with only 215,702 bushels in same time last year. The money 
market is very firm at 5 to 54 per cent. for both time and c¢all 
loans. 

Portland, Me.— Ketail trade is holding up well for the 
season, and continued good traveling is a benefit to the 
country trade. Conditions are still favorable for lumbering, 
and an unusually large cut is expected to be taken out. This 
has somewhat depressed the price of spruce, but the active 
demand among manufacturing industries for packing cases 
maintains the price of pine and box boards. 

Providence.— The high price of cotton puts the market 
for manufactured cotton goods in an unsettled condition, and 
manufacturers are not disposed to accept orders for future 
delivery. Woolens and worsteds are not selling as freely as 
anticipated, and a number of mills are not running to full 
capacity. Fruit and provisions are selling well. Jobbers of 
fancy goods have quite an active trade. Dealers in dyestufts 
and chemicals report a large business, with small profits. 
Commercial paper is selling at 5 to 54 per cent. 

Philadeliphia.— The iron market continues active and 
firm. In heavy lines, in structural shapes and plates the 
volume of new businessis large. There is good buying in steel 
bar. Coke is still in poor supply. The demand for anthra- 
cite coal is large and the supply irregular. Prices for local 
consumption are lower, influenced to some extent by foreign 
bituminous coal, which is offered in the market here. 
Dealers anticipate a falling off of the present rather ex- 
traordinary demand in the near future. The stove trade is 
reasonably active and dealers in electrical goods report 
good business. In February the Building Bureau issued 
0/4 permits for 733 operations, at an estimated cost of 
$1,783,660, an increase of $635,955 over January and of 
nearly $900,000 over February, 1902, and is larger than for 
any February in eight years. The activity both in whole- 
sale and retail lumber continues. Prices are firm and pros- 
pects good. Unusual activity prevails in all lines of build- 
ers’ materials, and in some, particularly in bricks, there isa 
noticeable advance in price. In paper the demand is good 
and prices firm. In jewelry lines trade is dull, February 
having been behind the same month last year. Wholesale 
dealers in millinery goods report trade conditions satisfac- 
tory, spring sales exceeding several years’ past. 

The wool market is unusually quiet, and but for a few 
mill representatives who are in the market trade would be 
very dull. Holders are apparently more anxious to sell than 
heretofore. Sales are made at concessions of one cent per 
pound from figures obtained a few weeks ago, but no gen- 
eral weakening is apparent. Sales of territories are made 








on a scoured basis of 43 and 46 cents for medium, and 43 and 
53 for fine medium. In retail grocery lines much complaint 
is heard of the falling off of business. The continued growth 
of the cash business is being felt among the small dealers, 
and their business in consequence has been much affected. 
Larger houses in the retail line report a seasonable business, 
with collections about up to the average. Jobbers and 
wholesalers in this line report a fair volume of trade. There 
is a good trade in teas and coffees and syrups and molasses. 
Dealers in fertilizers report an increase in business. | Spirits 
are quiet and no large sales are reported in whiskies. 
Brandies and gins are slow, and wines selling moderately. 
Domestic leaf tobacco has improved and the trade is in fair 
condition, inquiries being made principally for good grades 
of Connecticut and Wisconsin. Sumatra is in moderate 
demand, but no large sales are reported. Havana is in fair 
condition, but the supply of good grades is not very large, 
and the demand at present is principally for new goods. 
The large cigar manufacturers continue a fairly active busi- 
ness. The local money market is unchanged and is rather 
dull. Quotations rule at 44 per cent. for call, 5 per cent. for 
time, and 5 per cent. and upward for commercial paper. 

Pittsburg.—-The iron and steel market for the past 
week has been active. The improvement in steel rods con- 
tinues good, Bessemer rods being quoted at $36 a ton, Pitts- 
burg. There is an increased demand for steel bars. The 
mills are busy, but are having trouble in getting cars to ship 
their orders. Iron bars are quoted at $1.85 per hundred, or 
about $4 a ton higher than steel bars. Muck bar 
remains at $35 to $37, with a fair demand. About 3,500 tons 
of eastern muck bar were sold during the past week at 
$32.50, Pittsburg. Foundry iron is firm, and that for im- 
mediate shipment is quoted at about $23.25, while second 
half delivery is held at about $22. Forge iron is especially 
active, with the average price $21 a ton, Pittsburg, and the 
mills are having trouble supplying the demand. ‘The de- 
mand for basic open-hearth billets has been good, and about 
$8,000 tons have been sold at about $32. Bessemer billets 
are quoted at from $30 to $31 aton. Skelp is quoted at 
about $1 a ton higher than last week, and the demand at the 
advanced figure is said to be good. The rail market is 
still strong, and light and medium sections are in heavy 
demand. About 100,000 tons have been sold during the 
past two weeks and the mills now have orders which will 
run them until November. Standard sections are quoted 
at $28 for 200 tons and larger lots ; $30 for car lots and $32 
for smaller lots. The tonnage of merchant bar for the past 
week was about 10,000 tons. The demand has been good 
and the mills have large orders booked ahead, the delivery 
of which will run well into the second half of the year. 
The general hardware market is good. Sales so far this year 
show a decided increase over those of 1902 for the same time, 
and prices are better. Nails and builders’ supplies are in 
heavy demand, with prices firm. ‘The lumber market is re- 
ported firm, prices good and demand fair. The meeting 
held at Columbus, 0., on March 4th by the glass men was 
without result. The manufacturers outside of the three as- 
sociations refused to agree to close their plants at the time 
specified. 

Baltimore.—In dry goods at wholesale the movement is 
large, jobbing sales to date being considerably ahead of last 
year, while prices are stronger, especially in all lines of cot- 
tons. Conditions in the clothing market are not so satis- 
factory, first orders not having been up to the standard, and 
while some duplications are being made in staple lines, the 
total volume of business to date is not up to expectations. 
Millinery collections have been only fair, but old stocks have 
been well cleared away and ther- is a better prospect for 
the coming season. Manufacturers of shirts, neckwear and 
straw hats are doing a brisk business and there is an active 
demand for hosiery, notions and fancy goods. There is no 
improvement in leaf tobacco trade, which is dull, but furni- 
ture busivess continues brisk, and collections are excep- 
tional. Stationery prices are badly unsettled, and there is 
no activity in the market. Fertilizer prices are tending up- 
ward; the western market has been thoroughly cleaned up 
and raw materials are scarce and high. Southern trade in 
hardware is unusually good, and the demand for lumber and 
builders’ material is very strong. Business in heavy 
groceries is about normal for this season ; sugar is firm,with 
an advance of 5 points, but coffee is dull and low in price. 


Louisville.—Bolt and nut manufacturers have had a 
satisfactory month. Prices are maintained and conditions 
are favorable. Clothing factories show a large increase in 
orders. There is a good demand for both sole and harness 
leather, February showing an increase in sales of 10 per 
cent. over 1902. The movement of drugs shows a healthy 
increase, and jobbers of whiskey are doing all they could 
reasonably expect at this time of year. There is some fall- 
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ing off in output of paints, oils and glassware, caused by 
extreme weather. General collections are good. 


Atlanta.—Grocery jobbers report satisfactory sales, the 
volume of business being in excess of a year ago. Whole- 
salers of dry goods, notions, shoes and hats report a good 
demand. The hardware trade is reported satisfactory. 
Demands for lumber and building material continue good. 

WMemphis.—Trade conditions with jobbers continue 
vood, but dull with retailers. Collections are satisfactory 
but drag some in delta country on account of high water. 

Nash ville.— Wholesale trade continues to improve. Re- 
tail trade is fair and collections good. 

New Orleans.—Conditions in nearly all lines of trade 
have been favorable, and jobbers and manufacturers report 
the movement of merchandise as being fairly good. Retail 
trade in most branches is fair. Cotton has declined owing 
to heavy sales to realize profits, but advanced again, and 
closed fairly steady. The local market for sugar is firm, 
with a moderate business. The demand for rice’ is fair at 
unchanged quotations. Exports of grain are good. 


Cleveland.—Under the impulse of milder weather the 
past few days, local retail trade has enjoyed a good 
temporary increase, which has in a measure been reflected 
in the demands made upon jobbers. Wholesalers in cloth- 
ing, Shoes and dry goods report an increased demand over 
that of last year for the spring season, and about normal 
collections the past week, with an improvement noted the 
past few days. The supplies of steam and domestic bitu- 
minous coal are adequate to the present demands, although 
mines are in operation but four days each week, on account 
of the scarcity of rolling stock, and no increase in price is 
expected to follow the increase in miners’ wages to occur 
April Ist. Factories are in full operation, and in the hard- 
ware and building lines the indications point to an active 
year. There is a brisk demand for funds for industrial uses, 
rates ruling firm at 6 per cent. 

Cinuciunaati.—Local trade is reported fair. Iron and 
steel are still active, and structural iron manufacturers 
report a good trade. Wool and cotton demand is slow and 
market dull. The demand for wholesale groceries is fair, 
there being a slight improvement since last week. Wholesale 
milliners are now actively preparing for the spring trade. 
Dry goods houses report good trade, especially in the retail 
lines, the weather here having moderated considerably. 
The cattle market is nominal, and grain men report prices 
unchanged, with moderate supplies. Last month was one of 
the largest for several years in the local stock market, the 
reports for February showing a large increase over the same 
month of last year. Banks report normal discounting and 
money easy. 

Chicago. —business in leading branches presents no 
evidence of diminished activity. The better supply of fuel 
has helped some lines and easier conditions are seen in 
transportation. Gratifying reports come from the farms and 
the ranges, and the announcement of extraordinary outlays 
soon to be made for enormous improvements in industrial and 
transportation lines indicates confidence in the future. In 
the distributive markets present dealings compare well with 
a year ago and deliveries of spring merchandise are increased 
and cover wider territory. Weather conditions help retail 
trade and all outdoor work progresses rapidly, notwithstand- 
ing the difficulty in obtaining necessary materials and their 
high cost. This month’s demand for lumber set in with more 
than the usual rush, particularly for the country. Yard 
owners are hindered in filling urgent orders owing to 
depleted stocks, and some dealers bought northern mill cuts 
of white pine in iarge quantities. Manufacturers of har- 
vesters and agricultural implements have on hand all the 
work their plants can produce and some extension of facili- 
ties are planned. In mining and milling machinery new 
business comes forward in large aggregate, and the presert 
output represents values exceeding those of last year. In 
electrical lines prices are firmly maintained, with much work 
on hand and in sight. Bankers report the general demand 
for funds well sustained, but operations are confined mostly 
to choice commercial paper. No difficulty is experienced in 
getting 54 per cent. for new loans. Banks are well loaned 
up, but there is no appearance of stringency, and heavy 
settlements now in progress throughout the Northwest will 
eventually result in an increase of money here. Bond houses 
have a good demand for choice issues and sales are limited 
only by the supply. Local securities are dull, sales being 
slightly under last year. Ten active stocks show average 
decline of $1.00 per share, the loss being mostly in Elevateds. 

New buildings, $189,600, are 89 per cent. under year ago. 
Real estate sales, $1,833,115, decreased 34 per cent. 
Stocks of hog products at the close of February, aggre- 





gating 119,600, $10 pounds weight, show a gain of 13 per 


cent. in the month but are 29 per cent. under a year ago. 
The gain for the month is fair in view of the steadily main- 
tained demand, especially for domestic consumption. Prices 
are the a for the season, May deliveries touching, in 
pork $18.25, lard $9.774 and ribs $9.90. These values were 
not unexpected considering the absorption of products and 
the disappointing receipts of hogs, which still weigh much 
under the normal. Cash buying of all kinds of provisions is 
good, and quotations are steadily maintained around the 
highest average since last July. Sales for export are of fair 
volume, and increased purchases for the continent soon 
expected will probably add to the strength of quotations. 
Live stock receipts, 283,060 head, are 6 per cent. over last 
year’s. Shipping demand for cattle improved and exporters 
took larger numbers with more pre pene owing to the bet- 
ter aspect of English markets. Local packers readily take 
all the desirable beeves offered, and, as supplies do not over 
run the general demand, values are firmly held. Sheep and 
lambs bring good prices, notwithstanding liberal arrivals. 
Breadstufis are in moderate request, with corn leading, 
though trading is not up to anticipations. Manipulative 
gains of one cent appear in corn and wheat, and of a half 
cent in oats. Stocks are steadily increasing in all the cereals, 
and no heavy outward movement is looked for before navi- 
gation opens. Millers are now the best buyers and are 
turning out considerable flour, principally for domestic con- 
sumption, foreign bids being few and unsatisfactory. Wool 
dealing are quiet, with holders firm in their views. In hides 
no change over recent noted conditions is reported, although 
packers claim available supplies well used up and return to 
better prices imminent. Receipts show increases in hogs 
per cent, sheep 15, seeds 25, dressed beef 47, barley 73, oats 
75, rye 90 and corn 112. Decreases, cattle 2 per cent., butter 
17, tlour 20, cheese 25, hides 26, lard 39, and wheat 42. 


Minneapolis,— he flour milling conditions remain un- 
changed. According to figures compiled by the Northwestern 
Miler, the quantity of flour produced for the week was 
287,005 barrels, against 290,295 in 1902 and 271,745 in 1901. 
The shortage of cars still prevents prompt shipments, and 
local mills are not attempting to run to anything like their 
full capacity. Flour demand has been slow, foreign sales 
unimportant, and domestic buying for actual requirements 
only. Prices of flour are unchanged. Cereals continue in 
brisk demand at firm prices. Wheat receipts very light for 
the week. Public stocks decreased 130,000 bushels, making 
the present stock in store 15,565,000, against 15,966,000 a 
year ago. The mills ground about 1,250,000 bushels, and 
receipts, less shlpments, were 868,000, against 1,119,000 in 
1902 and 1,205,000 in 1901. Reports regarding the new win- 
ter wheat crop are favorable. Jobbers in all lines report 
continued brisk demand and liberal buying for spring trade. 
Collections have been somewhat better. ‘The lumber situa- 
tion is showing its usual activity prior to the opening of the 
spring building operations, and prices are holding firm, par- 
ticularly for white pine and the hardwoods. Receipts of 
lumber in the week have been 3,056,000 feet; shipments, 
6,830,000 feet. 

St. Paul.—There is no inportant change in the trade 
situation. Mild weather has stimulated early spring demand 
and retail branches are seasonably active. Continued ac- 
tivity is reported in wholesale drygoods, and the movement 
exceeds the same period last year. Some lines are becoming 
scarce and markets rule strong. In notions and faneyv goods 
trade is good, and larger sales are reported in hats, caps, 
and furnishing goods. Clothing shipments compare favor- 
ably with those of a year ago. Millinery houses are busy, 
many buyers being in the market. Manufacturers and 
jobbers of boots and shoes continue to show an increase in 
sales over previous years, and factories are busy; harness 
manufacturers are also fully employed on spring orders. 


St. Louis.—<Acdvices from the country by mail and 
through traveling salesmen are somewhat conflicting, though 
of a generally satisfactory character. Weather conditions 
have been variable, and the condition of roads and fields is 
such that farming operations have been delayed. Farmers 
are prepared for operations on a larger scale than usual, and 
are ready to push work as soon as conditions permit. 
Reports from wheat growing sections are generally better 
than expected. Some , damage was done by alternate thaw- 
ings and freezings, but during the most severe weather the 
fields were fairly well protected by snow. Peach and other 
fruit trees have suffered. Orders continue liberal from coun- 
try merchants in all staple lines. Purchases are largely of 
seasonable goods. Only a small percentage of old stocks 
will be carried over. Country collections are fairly free, and 
retail buyers are asking fewer accommodations. In all 
leading jobbing lines operations show an increase over the 

same period last year. Orders for agricultural implements 
have been liberal. Several important real estate deals are 
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in final negotiation, and local building operations will be more 
general than for years. The demand for hardware from 
country merchants indicates a similar situation in the rural 
districts. The grain movement has been fair. Flour is in 
fairly active consumptive demand, with some scattering 
export business. Outside speculation is small, except in 
cotton. Local securities are active in specialties, with a fair 
general demand and values strongly maintained. Country 
produce in average receipt only, with prices generally a 
shade higher. The run of live stock has been uncertain, 
but fairly liberal in the total for the week. Demand for 
money active for strictly: legitimate purposes, with rates 
firmly held at 5 and 6 per cent. There is a little shading of 
rates, but onlyfor favored borrowers. 


Kansas City.—While retail trade for January and Feb- 
ruary is far in advance of former years, the weather of the 
past week has given it a setback for the first week of 
March. Manufacturers and jobbers in all lines continue 
busy and report that the demand is for the better grades of 
goods. Collections in the wholesale districts are not as satis- 
factory as they should be, the heavy rains and snows of the 
past two weeks interfering with the retail trade of the coun- 
try districts. With cattle receipts 8,457 lighter than last 
week, the price for the best grades advanced 30 to 40 cents 
per cwt. Hog receipts also fell off 13,347 from last week, 
prices going up 15 to 25 cents per cwt., the bulk of sales 
being at $7 to $7.20. 

Salt Lake.—Conditions in jobbing lines are about as 
reported last week. Spring orders in dry goods, clothing, 
notions and shoes are being filled as rapidly as possible, 
though in some lines retarded shipments from manufacturers 
cause delay. Groceries, hardware and drugs move fairly 
well, and there is still an active and unfilled demand for 
rubber goods. Retail trade has not materially improved, 
and collections still drag. Bankers are conservative and 
rates firm but have ample funds for customers, and deposits 
hold up well. Local commercial stocks and securities are 
fairly active in a small way. 

San Francisco.—General rains this week have bright- 
ened agricultural prospects in all directions. Sections that 
had a light rainfall last year have been better treated 
this year, and the outlook is good for abundant crops of 
all kinds. Fifty vessels in the deep sea trade cleared from 
this port in February, with cargoes showing an aggregate 
value of $3,209,642, the total for the last week being $790,362. 
Only two ships took grain to England from this port last 
month, but there were five cargoes to Australia. Exporters 
tind it difficult to procure wheat for the few ships in the 
loading list and the movement continues slow. Business 
shows up well despite the light grain trade. The bank 
clearings for February were 30 per cent. larger than the 
large total for the same month last year. Other compari- 
sons; though not so marked, still show considerable gains 
over last year. Loans on San Francisco real estate in Feb- 
ruary were $3,001,885, the largest in a long time, if not the 
heaviest ever reported. Two of the savings banks each put 
out over one million. Repeal of the act creating the bank 
commission organized in 1878 has led to the incorporation 
of a score or more of banks in two days, pending the re-en- 
actment of the old law with slight amendments. The object 
is the sale of franchises. Bond sales at the local board in 
February were $990,500, the largest total in a long time. 





Conditions in Canada. 


Montreal.— Millinery openings this week were a great 
success, and dry goods men also report a considerable num- 
ber of visiting buyers from all parts of the Dominion. Pay- 
ments on the 4th were well met. A good demand prevails 
for metals, hardware, etc., with pronounced scarcity of pig 
iron and all domestic furnaces sold some months ahead. 

Quebec.— Weather conditions have favored trade gen- 
enally and paper due on the 4th was well met. 

Toronto.—Wbolesale millinery houses did a large trade 
this week. General dry goods are fairly active, with gro- 
ceries, teas, coffee and sugar in good demand. Payments 
on the fourth were unusually good. 

Halifax.—Indications point to a large volume of business 
this spring in wholesale trade. Railway construction and 
building operations promise to be active, and the coal mines 
are working at full capacity. Paper maturing on the fourth 
was taken up better than usual. 

St. John.—There is a little increased demand for gro- 
ceries and provisions. In dry goods, shoes and hardware 
orders for immediate delivery are small. The heavy rains 





of last week made roads in country districts very bad, and — 


it is not anticipated that there will be much improvement 
in general business until traveling improves. 





FEBRUARY FAILURES. 


A Much Better Showing than Last Year or 1901, 
Especially in Manufacturing. 





Commercial failures during the month of February num- 
bered 1,030 with liabilities of $10,907,454, compared with 
1,104 in the corresponding month of 1902 when the amount 
involved was $11,302,029, and 1,024 in 1901 with liabilities 
of $11,287,211. While the aggregate makes a very favorable 
comparison with the two previous years, the classified state- 
ment indicates even greater improvement in the two chief 
commercial classes. Thus, in manufacturing there were 230 
failures for $3,867,951, compared with 238 involving $4,915,015 
last year and 212 failures for $4,398,741 two years ago. So 
as to trading failures, 734 with liabilities of $4,582,704 com- 
pare with 800 defaults involving $4,737,491 in 1902 and 757 
failures for $4,444,873 in February, 1901. It was only in the 
third division, embracing brokers, transporters other than 
railways, and similar failures, that the statement last month 
was less satisfactory than last year. Even here the num- 
ber was the same, 66, but as to liabilities, $2,456,799 com- 
pared with only $1,649,523, although in 1901 the amount 
involved was $2,443,597. In banking and other strictly 
financial lines the record was much more satisfactory than 
that of January, 7 failures for $1,182,206 comparing with 10 
involving $2,453,954, while in February, 1902, there were 
but three failures with liabilities of only $145,000. 

LARGE AND SMALL FAILURES—FEBRUARY. 


MANUFACTURING. 

Total. $100,000 and over. Lessthan $100,000. Av’ge. 

No. Amount. No. Amount. No. Amount. Small. 

1903... 230 $3,867,951 7 $1,351,007 223 = $2,516,944 $11,287 
1902.. 238 4,915,015 y 1,800,245 229 3,114,770 13,601 
1901... 212 4,398,741 7 2,273,505 205 2,125,236 10,367 
1900.. 196 4,257,638 9 2,351,968 187 1,905,670 10,201 
1899... 153 4,325,548 10 2,880,469 143 1,445,079 10,105 
1898... 210 3,639,339 5 1,195,703 205 2,448,636 11,919 
1897... 241 7,107,041 14 4,259,000 227 2,848,041 12,547 
1896... 249 5,502,308 15 3,467,504 234 2,034,804 8,739 
1895... 199 3,904,779 6 1,244,300 193 2,660,479 13,785 
1894... 297 6,716,932 16 3,606,000 281 3,110,932 11,071 


1903.. 734 $4,582,704 3 $802,322 731 $3,780,382 $5,171 
1y0z.. 800 4,737,491 3 342,664 797 4,394,827 6,514 
a. we GE xc Spree 757 = 4,444,873 5, 871 
1900.. 646 4,810,258 8 1,458,365 638 3,351,893 5,224 
1899.. 595 4,349,330 5 945,114 590 3,404,216 5,770 
1898.. 924 5,148,032 4 763,870 920 4,384,162 4,765 
1897.. 891 6,133,258 5 800,000 886 5,333,258 6,019 
1896.. 884 6,606,076 7 1,265,339 877 5,340,737 6,090 
1895.. 927 7,430,489 7 1,371,414 920 6,059,075 6,586 
1894.. 869 7,395,276 7 1,328,681 862 6,056,595 7,026 


ALL COMMERCIAL. 


1903.. 1,030 $10,907,454 14 $3,639,143 1,016 $7,268,311 $7,154 
1,104 11,302,029 14 2,707,109 1,090 8,594,920 7 


1901.. 1,024 11,287,211 13 3,947,042 1,011 7,340,169 7,260 
1900.. 881 9,931,048 19 4,247,098 862 5,683,950 6,602 
1899.. 770 9,012,607 16 3,925,583 754 5,087,024 6,747 
1898.. 1,155 9,500,641 11 2,459,573 1,144 7,041,068 6,155 
1897.. 1,158 13,672,512 20 5,199,000 1,138 8,473,512 7,446 


1896.. 1,163 13,130,451 23 4,907,843 1,140 8,222,608 7,212 
1895.. 1,135 11,994,268 18 3,966,589 1,117 8,027,679 7,186 
1894.. 1,204 14,751,811 24 5,169,681 1,180 9,582,130 8,120 


As usual, a few very large failures provided about a third 
of the defaulted liabilities, and subtracting these fourteen 
the net result is exceptionally satisfactory, the average 
amount of indebtedness to each remaining failure being only 
$7,154, which is considerably less than in either of the two 
years immediately preceding. The average in manufac- 
turing is reduced to $11,287 against $15,601 last year, and in 
trading to $5,171 compared with $5,514 in February, 1902, 
and $5,871 two years ago. 

Analysis of the commercial mortality for the month of 
February, according to branches of business, does not disclose 
any special evidence of unsoundness, although a few occu- 
pations were more unfortunate than others. The increase 
was comparatively slight, however, while, on the other hand, 
there were noteworthy cases of improvement as compared 
with the same month last year. In only two out of the four- 
teen manufacturing divisions into which these returns are 
separated were there extensive increases compared with last 
year. The chief rise was in iron, which was due to a single 
large failure in New Jersey. ‘There was also a considerable 
increase in manufactures of leather on account of one large 
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FAILURES BY BRANCHES OF BUSINESS—FEBRUARY. 





















































NUMBER. : AVERAGE 
MANUFACTURERS. 5 a tant 
1903.|190:2.|1901./1900.|1899.|| 1903. 1902. 1901. 1900. 1899. 1903. 
Iron, Foundries and Nails ...........| 9) 2 a 1 $450,113 $89,746 #82,300/ ...... $250,000 |} $50,012 
Machinery and Tools ................ 15| 17} 18] 2 9 606,568 | 1,052,641 959.982}  $414,591| 1,159,257 4,437 
Woolens, Carpets and Knit Goods... .. 2 5 4 2 4 31,275 438,778 50,000 95,000 ,000 15,637 
Cottons, Lace and Hosiery........... ea 4 l ee eae 56,000 50,000| ce wae 43,000 an 
Lumber, Carpenters and Coopers.....| 23) 42) 25| 34| 28 243,795 623,948 195,238 | 1,679,417 566,990 10,599 
Clothing and Millinery ..............| 28) 25) 31) 19/ 16 328,191 334, 194 315,374 561,645 216,060 11,721 
Hats, Gloves and Furs............... 7 6 2 - 1 203,682 62,757 | re ee 8,300 29,097 
Chemicals, Drugsand Paints... ..... 2 6 6 4 3 5,700 49,776 10,700 48,324 34,790 2,850 
Printing and Engraving............. 16 14 13 12 14 123,439 201,893 465,384 76,155 402,455 7,714 
Milling and Bakers.................. 20; i} ll} «|= 10 50,333 49,406 34.513 96,463 48.699 2'516 
Leather, Shoes and Harness ......... 15 8 17 ll ll 331,489 162,933 337,188 120,303 263,289 22,099 
Liquors and Tobacco ................ 15; 12 9 7| 10 86,624 481,280 136,228 375, 100 121,165 5,774 
Glass, Earthenware and Bricks...... 1 1 5 5 4 13,097 6,000 115,550 52,300 178,000 13,097 
All Other... .........2.2+-+----22-- 77| 85| 68! 76} 40|| 1,393,645] 1,305,663] 2,322,284 738,340 708,543 18,099 
Total Manufacturing ............| 230] 238| 212] 196] 153/|| $3,867,951] $4,915,015 | $4,398,741 | $4,257,638| $4,325,548 || $16,818 
—— TRADERS. 
FONETAl SUOTES..-.-.-.---------------| 166) 187) 145) 113} 114 $910,660 $943,615 $838,999 $655,005 $889,017 $5,485 
Groceries, Meats and Fish ......... 163; 191| 180] 165| 128 441,585 599,966 789,899 590,379 2,709 
Hotels and Restaurants ..............| 33 27 40 28 28 194,765 267.642 260,659 247,286 159,039 5,901 
Liquors and Tobacco ................| 68} 86| 87| 57| 66 550,000 414,747 406,084 426,901 432,676 8,088 
Clothing and Furnishing ............; 65| 57| 60} 45] 50 457,882 354,627 502,686 316,746 333, 7,044 
Dry Goods and Carpets... ......... 49; 37| 33] - 36| 36 1,043,481 469,245 379,739 423,576 270,282 21,295 
Shoes, Rubbers and Trunks..........| 34| 29| 23] 34| 35 176,382 129,667 164,178 573,426 409,737 5,187 
Furniture and Crockery .............| 19| 17 16; 16 14 121,333 118,275 51,176 67,196 139,415 6,385 
Hardware, Stoves and Tools ...... 23 26 7 29 ll 106,894 185,720 261,386 110,337 82,054 4,647 
Drugs and Paints....................| 28] 26] 28| 21 25 84,783 125,496 91,153 87,075 66,984 3,027 
Jewelry and Clocks..................| 16] 23] 21] 12] 16 91,808 318,619 298247 65,607 71,208 5,738 
Books and Papers ................. 4 4 6 2 3 7.417 48,395 23'108 11,114 19.670 1,854 
Hats, Furs and Gloves............. 5 1 6 2 2 20,748 4,000 76,731 6,866 9 828 4.149 
All Other...........-...-2-2-.....--| 61] 89] 85| 86 7 374,966 757,477 551.737 | 1,029,224 875,137 6,146 
Total Trading ...................| 734] 800] 757| 646| 595|| $4,582,704| $4,737,491 | $4,444,873| $4,810,258 | $4,349,330 $6,243 
Brokers and Transporters ...........| 66| 66] 55| 39{| 22|| 2,456,799] 1,649,523] 2,443,597 863,152 337,729 37,224 
Total Commercial ............... 1,030 | 1,104 | 1,024} 881] 7701! $10,907,454 | $11,302,029 | $11,287,211 | $9,931,048 | $9,012,607 || $10,589 



































:, [Notg.—Iron, Woolens and Cottons include all the branches of those manufactures ; Machinery includes implements and tools ; Lumber includes saw, plan- 
ng, sash and door an Soepenters and coopers ; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals include drugs, 


fertilizers, paints and o 


rinting and Books include engraving and maps; Milling includes baking; Leather and Shoes include makers of harness, sad- 


dlery, trunks and rubber goods ; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, brick, lime, and cement; Groceries 


include meats and fish; 


otels include restaurants ; Dry Goods include carpets and curtains; Furniture includes crockery; Hardware includes stoves and 


-_ ; and Jewelry includes clocks and watches. Brokersinclude all real estate, note, insurance, or produce dealers whose main business is not the handling 
of actual products, and Transporters include all except incorporated railway companies. } 





shoe factory in Maine. In no case was there a large increase 
in number of failures, while in many branches the liabilities 
fell far below last year’s. This was particularly notable in 
machinery, and would have been still more striking but for 
a single heavy default in New York of a wagon wheel manu- 
facturer. Other large decreases in liabilities compared with 
last year occurred in woolens, lumber and liquors, especially 
the latter, which made a remarkably good exhibit this year. 
Of the miscellaneous manufacturing failures, which were 
neither unusually numerous nor costly, the heaviest losses 
occurred in brass goods and barium, both failures exceeding 
$100,000. The largest number of failures in this division 
was provided by plumbers, blacksmiths and contractors. 

In trading classes there were large decreases in number of 
failures in many cases, notably groceries, liquors and miscel- 
laneous, while in no case was there any extensive increase. 
As to liabilities, however, the return was irregular, large 
gains in some cases being fairly balanced in others, and on 
the whole the net result may be considered decidedly favor- 
able. Liabilities exceeded a million dollars in dry goods, 
which is very unusual, but the increase is explained by a 
very large failure in Michigan and another of considerable 
size in Texas. ‘These two defaults supplied half the liabili- 
ties of the forty-nine failures in this class. There were also 
much heavier liabilities than last year in liquors and cloth- 
ing, but other increases were small, while improvement 
appears in general stores, hotels, hardware, drugs, jewelry 
and miscellaneous. In the latter class the losses were excep- 
tionally light during February, and the number of failures 
was also decidedly small. Defaults in this division were 
most numerous among confectioners. Of the third class two 
real estate brokers provided more than half the aggregate 
liabilities. Failures were less limited to the East in Feb- 
ruary than in the month preceding, the West providing a 
considerable share of the large defaults. 

Reports from the Dominion of Canada are even more satis- 
factory than those for the United States, total insolvencies 
during February being reported as 103 against 124 in the 
same month last year, while defaulted indebtedness reached 
$665,181, compared with $1,094,774a year ago. The improve- 








ment occurred in trading failures, which were 88 for $519,381 
against 107 a year ago involving $900,974. In the third 
class also losses were unusually heavy last year owing to an 
elevator default which provided most of the $157,000 liabili- 
ties. This year losses in this class were only $11,300. On 
the other hand, there was a considerable increase in manufac- 
turing liabilities, $134,500 comparing with $36,800, although 
in number there were but 13 against 15 in 1902. 

In the following table liabilities of strictly commercial 
failures are given by months for the past six years; manu- 
facturing and trading losses being given separately: 

ALL COMMERCIAL. 

1903. 1902. 1901. 1900. 1899. 1898. 
Jan. $12,978,979 $14,312,501 $11,220,811 $10,304,464 $7,721,897 $10,451,513 
Feb. 10,907,454 11,302,029 11,287,211 9,931,048 9,012,607 9,500, 
Ee ti«étn www 8,117,228 9,195,464 12,787,061 10,417,527 12,994,411 
—— 6 sane 7,359,341 5,571,222 9,761,869 5,790,096 9,367,802 
mee —ss ewoces 9,109,840 7,990,423 23,771,151 3,820,686 11,130,079 
ee 10,173,917 10,539,559 8,191,859 5,300,120 14,000,193 
ee 6,932,851 7,035,933 9,771,775 4,872,197 10,101,455 
a Sst hws 8,068,525 9,458,866 7,323,903 5,789,091 6,078,655 
OO er 10,031,258 8,261,373 10,024,318 6.979,684 8,924,668 
| Seer 10,851,534 10,680,627 9,072,791 5,665,745 14,126,754 
er 9,276,716 9,070,446 12,300,316 8,046,848 8,110,475 
Dec eeecee 11,941,029 12,780,441 15,255,118 17,463,391 15,876,253 

MANUFACTURING. 

1903. 1902. 1901. 1900. 1899. 1898. 
Jan. $5,736,316 $6,308,948 $4,700,984 $3,194,233 $2,209,568 $3,054,055 
Feb. 3,867,951 4,915,015 4,398,741 4,257,638 4,325,548 3,639,339 
Mch. eeceee 3,001,941 3,404,497 5,950,682 4,206,948 6,952,762 
a = aanawe 2,908,817 1,997,694 4,514,003 2,775,659 5,034,708 
MOG ss cccccee 3,993,934 2,393,726 3,412,320 1,322,466 5,287,701 
GORD —s sccces 3,261,365 4,795, 3,276,589 1,883,165 6,799,579 
July —s_..« . 2,568,855 3,240,128 5,177,682 1,903,644 4,303,665 
AMG. = cecce . 2,762,180 4,611,870 2,945,607 1,850,579 1,881,233 
ae 3,493,763 3,215,391 4,494,101 1,653,754 3,923,199 
OG i cacces 5,370,187 4,537,281 3,195,362 2,297,505 7,146,710 
NOV: 8 =—s ceccce 3,391,060 3,507,695 3,883,165 2,986,626 3,223,613 
BM cceee . 4,662,824 4,157,570 7,400,760 3,376,702 6,297,797 

TRADING. 

1903. 1902. 1961. 1900. 1899 1898 
Jan. $6,343,179 7,116,972 $5,311,804 $6,079,045 $5,270,292 $7,022,014 
Peb. 4,582,704 4,737,491 4,444,873 4,810,258 4,349, 5,148,032 
c/ 3,662,864 4,796,229 5,429,344 5,417,996 5,300,769 
p  eerre rs 3,947,455 3,168,823 2,441,451 2,495, 3,987,467 

> saute 3,952.540 3,500,966 5,619,082 2,413, 5,087,995 
June ....-. 5,728,300 3,641,512 3,640,461 3,064,612 6,410,349 
a ,806,868 3,353,914 3,324,366 2,254,622 3,371,414 
Be - cccess 3,333,158 4,174,102 3,585,667 2,873,741 3,819,156 
ae 8«=§.-_ ease 5,441,272 3,928,288 4,635,107 3,513,851 4,404,852 
Oct. weee-- 4,649,552 4,311,788 6,351,185 2,167,434 5,097,533 
a ~~ ssenee 5,029,843 4,836,275 7,506,358 3,846,108 3,977,051 
Dec. .ccc-- 5,675,165 6,592,066 6,993,265 11,257,651 8,291,420 
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-DUN’S INDEX NUMBER. 


Smail Net Change fur the Month—Eggs Lower— 
Textiles and Grain Rise. 





Dun’s index number of commodity prices, proportioned to 
consumption, was $101.067 on March 1, 1903, a very small 
advance as compared with $100.920 on February 1, and a 
slight decline from the $101.093 a year ago. While the net 
alteration was very small for the last month, there were 
numerous large fluctuations, and also in number of trifling 
changes the month was notable. In other words, it was by 
no means a dull month in the various markets, but owing to 
the method of giving each article its position of relative 
importance, the gains and losses about neutralize each 
other. Merely considered numerically, without regard to 
the quantity of each commodity consumed, the February 
record would show a very material rise in the level of prices, 
since thirty-nine advanced and only twenty-six declined, 
while the others remained practically without quotable 
alteration. On this basis, with 50 per cent. more gains than 
losses, the exhibit would appear to indicate a much increased 
cost of living. Many of the upward fluctuations were in- 
significant fractions in articles of small per capita con- 
sumption, however, while several of the declines, on the 
contrary, were in leading staples, and in certain cases 
amounted to a vast sum in the nation’s daily expenses. 

In the following table the index number is given for a 
series of years, with a partial classification of the articles 
quoted. Details of the method used in compiling these 
statistics will be found in DuN’s REVIEW, October 11, 1902: 

March 1, _ Feb. 1, March 1, Marchl1, Mar. 1, 








1903. 1903. 1902. 1901. 1900. 

Breadstuffs.......-. $17.865 $17.660 $19.868 $15.070 $13 512 
Meats .........----- 9.607 9.180 9.884 8.696 8.571 
Dairy and Garden .. 13.539 14.337 15.611 13.898 12.319 
Other Food......--- 9.405 9,365 8.910 9 396 9 389 
Clothing ......----- 16.504 16.268 15.498 15.460 17.750 
Metals ......------- 17.085 17.095 15.563 15.875 18 149 
Miscellaneous ...... 17.059 17.015 16.259 16.471 16.911 

BAR .cccceccenesé $101 067 100.920 $101.593 $94.866 $96.60] 


Of more weight than any other factor in the month’s price 
record, as compiled by Dun’s index number, was the sharp 
decline in eggs. ‘This fall of nine cents a dozen in an article 
of such exceptionally large per capita consumption, natu- 
rally neutralizes the effect of many advances in products less 
freely consumed. Next in importance was the rise of 1.3 
cents per pound in cotton, and less pronounced advances in 
many grades of cotton goods. This alteration was obviously 
of greater general significance than advances of similar size 
in tin and copper. Milk is without change at an exception- 
ally high position for the season. A small rise occurred in 
breadstuffs, mainly because of firmness in wheat, which is 
in some measure due to the extreme difficulty of securing 
needed cars and motive power for shipment to market. 
Other cereal fluctuations were of no great importance. Meats 
rose moderately, both live stock and provisions developing 
greater strength. Packing of hogs each week fell short of 
last year’s figures, and there was a decidedly higher average 
for live sheep. The decline in dairy and garden products 
was chiefly due to the fall in eggs, although there was also 
some weakness in miner vegetables and fruits. Potatoes 
averaged slightly higher. In miscellaneous food products 
the principal alterations were advances in raw sugar and 
No. 7 Rio coffee, while tea and spices also gained. Hops 
were somewhat easier. . 

Clothing was generally higher, although most. changes 
were very small fractions. Raw cotton and silk advanced, 
and cotton goods also strengthened, but not nearly in pro- 
portion to the raw material. <A few grades of woolen goods 
were quoted higher, and footwear experienced the first 
definite movement upwards since last November. Hides 
averaged lower, but mainly because of the poorer quality of 
receipts, due to the season. Little change occurred in the 
metal class, the minor metals advancing while iron and steel 
products were fairly steady, except for a few declines in 
cases where more prompt delivery became possible and 
smaller premiums were demanded for early shipment. Brick, 
hemp and drugs provided the small advance in the miscel- 
laneous class, although the large majority of these com- 
modities were unchanged. 





MONEY AND BANKS. 
Firmer Rates Follow Bank Statement—Foreign Ex- 
change Easier—March Disbursemeuts. 


Another unfavorable exhibit by the associated banks cut 
the surplus reserve down to a low point and necessitated 
some contraction of loans. The statement failed to show 
the expected decrease in borrowing, although stock market 
accommodations were undoubtedly reduced. Doubtless this 
was offset by preparations for March interest payments, 
which largely surpassed the corresponding month in any 


preceding year. Cash fell off, as was expected, in view of 


shipments to the interior, small exports to South America 
and absorption into the Sub-Treasury. This week liberal 
pensions’ disbursements held a closer balance on Govern- 
ment operations, although gross gold made further gains to 
$634,510,809. Statement of the money in circulation showed 
little alteration for February, although bank note circula- 
tion increased when a loss was indicated by partial returns. 
The adjournment of Congress without enacting any currency 
measure Was not a surprise, although some action would 
have put the market in better position to meet demands 
next fall. The sudden reaction in foreign exchange was 
not easily explained in view of large selling of our stocks by 
London, and a price for cotton that is certain to restrict 
exports. {xports of gold were rendered more remote, 
however, which is desirable in view of present low surplus 
reserves in the associated banks. 

Call money advanced until 6 per cent. was quoted, and 
seldom fell below 4, while most of the loans late in the week 
were made at about 4$ per cent. Time loans were available 
at 54 per cent., and on high class railway securities 5} pre- 
vailed. Short term commercial paper sold at 5 per cent. 
for first grades of endorsement, but there were few buyers 
and only moderate oflerings. Less well known paper sold 
at 5} per cent. 

FOREIGN EXCHANGE. 

No better explanation for the decline in exchange has been given 
than the firmer money rates, and yet there was a decidedly easier 
market. The weakness in sterling was the more notable because 
London sold on balance a considerable quantity of American securities, 
the arbitrage dealings being distinctly against this market. Much of 


the weakness in exchange late in the week was attributed to the trans- 
fer of Wall Street borrowing to foreign lenders. Daily rates follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.843 4.84 4.84 4.83; 4.83} 4.834 


Sterling, sight..... 4.87% 4.87 4.87 4.87 4.862 4.86: 
Sterling, cables.... 4.88 4.875 4.87% 4.815 4874 4.87} 
Berlin, sight....... 953 95 95 95 94.94 94.94 

Paris, sight........ *§. 153 5.164 5.16} 5.164 5.164 5.163 


* Les; 1-16 per cent. 
DOMESTIC EXCHANGE. 


Rates on New York are as follows: Chicago, 30 cents discount; 
Boston, 10 cents discount; New Orleans, commercial 70 cents discount, 
bank $1 premium; Savannah, buying } off, selling at par; Cincinnati, 
between banks 50 cents discount, over counter 50 cents premium; San 
Francisco, sight 12}, telegraphic 15 cents; Charleston, buying 1-10 
premium, selling at discount. 


SILVER BULLION. 


British exports of silver bullion for the year up to February 19th, ac- 
cording to Messrs. Pixley & Abell, were valued at £1,249,800, as com- 
pared with £1,263,826 last year. Shipments to India were valued at 
£1,148,300, against £1,252.320 last year; to China £101,500, compared 
with £11,500; to the Straits £58,508, against n thing a year ago. The 
recent improvement in price on buying for India was temporary, and 
followed by a decided reaction from which the market has just recov- 
ered. Daily prices here and at London follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 22.12d. 22.12d. 22.31d. 22.31ld. 22.25d. 22.37d 
New York prices... 48.00c. 48.00c. 48.25¢. 48.37¢. 48.12¢. 48.37 


FOREIGN FINANCES. 


A decrease of £424,079 in gold holdings was reported by the Bank of 
England, while loans increased considerably and the proportion of 
reserve to liability fell to 45.34 per cent., against 47.38 last week. The 
Bank of France lost 11,350,000 francs in gold, but decreased loans 
24,575,000 francs, making a much better exhibit for the week. A plan 
was under consideration to transfer gold from the continental banks to 
London, but nothing was done. Disappointment over this result had a 
depressing influence on securities, and there was selling in New York on 
arbitrage account. Call money at London is 3} per cent. and time loans 
34 percent. At Paris 2} is quoted and at Berlin 24; both advances over 


last week. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion on hand in 
excess of certificates outstanding, and exclusive of the $150,000,000 re- 
demption fund, compares as follows: 


Mar. 5, 1903. Feb. 26, 1903. Mar. 6, 1902. 
Gold owned...... $114,030,560 $106,461,102 $91,348,515 
Silver owned .... ‘18,152,855 19,614,563 20,298,107 


A large increase appears for the week in the net gold held by the 
Treasury, while gross gold has also expanded until the high-water mark 
has been placed at $634,310,809. United States notes decreased to $°%,- 
954,392, while the net available cash balance rose sharply to $227,263, 160. 
Deposits in national banks, including disbursing officers’ balances, 
amount’to $150,207,395. For the month thus far, on regular Treasury 
operations there appears a deficit of $2,35),452, due to heavy disburse- 
ments on pension and war account. For the fiscal year there is a sur- 
plus of $31,029,923. 
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MONEY IN CIRCULATION. 


No alteration of importance occurred in the amount of money in cir- 
culation during the month of February, #2,353,996,330 on March Ist com- 
paring with $2,355,738,834 on February 1, making a slight fall in the per 
capita amount to $29.41. There was a loss of nearly $7,000 000 in gold 
coin and certificates, but an increase of $2,000,000 in United States notes, 
and over $4,000,000 in bank notes. 


MARCH DISBURSEMENTS. 


Interest and dividend payments at this city during March, including 
coupons on Government and municipal bonds, will probably aggregate 
$70,000,000, while in 1902 the amount was $52,000,000, against $45,000,000 
in 1901, $35,000,000 in 1900, $29,000,000 in 1899, $28,000,000 in 1898, and 
$26,000,000 in 1897. 


NEW YORE BANK AVERAGES. 


Another bad exhibit by the associated banks last week reduced the 
surplus reserve uncomfortably close to the danger line, especially in 
view of the probability of gold exports. No gold had gone this year, 
whereas in 1902 there was ua considerable movement before the end of 
February, vet the surplus has fallen very much below the point at this 
time in the two preceding years. Although there was a large loss in 
cash, the showing in this respect was better than expected. On the 
other hand, the anticipated contraction of loans did not appear; evi- 
dently special operations offset the reduction on siock market account. 
The long continued fall in bank note circulation received a check and a 
small recovery occurred. Little alteration appeared in the depo-its of 
United States funds which are $10,163,900. The statement in detail 








follows: Week’s Changes. Feb. 28, 1903. March 1. 1902. 
ID itncemniine wt Dec. 22,400 $950,156, 00 $938,191,200 
Es chedncsecce. Dec. 7,012,900 956,206,400 1,017,488.300 
Circulation ..... jence Se 87,300 43,279, 100 31,208,700 
Specie ..... << tenes bee Dee. 4,071,690 176,700,400 192,433,501 
Legal tenders........ Dec. 771,400 68,303, 100 71,914,500 

Total cash ....... Dec. $4,843,090 $215,003,500 $264,348,000 
Surplus reserve...... Dec. 3,089,775 5,951,900 9,975.925 


Non-member banks that clear through members of the New York 
Clearing House Association report loans $77,462,400, an increase of 
$199,500; deposits, $85,0'8,100, a gain of $1,202,000; deficit reserve, 
$796,225, against $1,348,825. These institutions have greatly strength- 
ened their position in the last few weeks, 


SPECIE MOVEMENT. 
At this port last week: Silver imports $5,988, exports $727,714; gold 
imports $207,892, exports $955,655. Since January Ist: Silver imports 
$125,731, exports $6,945,587; gold imports $1,076,350, exports $1,510,082. 


SS 


THE STO MARKET. 


_—_—— 





That the recent uninterrupted fall in prices of securities does not 
indicate any of the disastrous conditions threatened by the pessimists, 
is evidenced by the great confidence of many investors and also by the 
fact that a new high-water mark has been touched for the price of a 
Stock Exchange membership. The figure paid was $82,000. Prices of 
stocks, however, have had a severe fall, covering a period of abou 
three weeks, during which the average of the sixty most active railway 
securities has dropped almost $5 a share. (as and traction stocks have 
also lost about as much, but the ten leading industrial issues are fairly 
well sustained. The United States Steel bond conversion plan has been 
put into execution, and enormous disbursements are to be made for bet- 
terments and increased facilities. In volume of trading the market 
compares favorably with the same week last year. 

The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 


last year: 

1902. Sat. Mon. Tues. Wed. Thur. Fri. 
St. Paul ......... 178.62 174.87 17400 173.00 173.12 170.37 171.50 
L. & N.......... 128.00 122.50 122.00 122.00 121.50 120.00 120,25 
Missouri Pacific... 110.37 111.25 109.87 109.37 110.00 107.37 109.62 

















a ait tail 3862 37.00 36.75 36.50 36.87 35.00 35.50 
So. Railway ..... 34.12 34.37 34.25 44.00 34.00 3262 32.75 
Union Pacific.... 100.50 97.62 96.75 95.75 96.12 92.62 93.75 
Am. Sugar ...... 128.50 13087 130.62 130.75 130.75 129.62 128.25 
Brooklyn Rapid... 67.50 67.37 66.87 66.62 67.37 65.62 66.50 
Manhattan .....- 14900 14037 142.50 143.00 145.37 143.12 143.75 
U. S. Steel ...... 36.25 39.50 33.25 38.00 38.12 37.12 37.37 
Average 60 ...... 107.16 195.74 105.48 104.89 104.88 103.77 103.95 

“ a 61.98 65.60 65.38 65.04 65.16 64.19 64.39 

S 5...... 135.50 131.90 130.97 130.55 131.32 129.83 130.73 
ee . 992 349 492 874 417 908 750 


MARKET FOR BONDS. 


Although smaller fluctuations have occurred in bond prices than in 
those of stocks, the market has fallen very materially, especially the 
Wabash debentures, which had previously advanced so rapidly. 
Union Pacific convertibles were also very active and somewhat lower. 
Government bonds remained steady. 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 229 and in Canada 16. 
total 245, against 239 last week, 273 the preeeding week, and 193 the cor- 
responding week last year, of which 176 were in the United States and 17 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 


Mar. 5, 1903. Feb. 26, 1903. Feb. 19, 1903. Mar. 6, 1902. 
Over Ov 





Over Over cS) er 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Pe 58 101 40 80 32 82 18 52 
EE 19 58 15 67 20 72 13 51 
We twinetass Se 47 16 50 27 79 16 56 
Peiitwesstso ¢ 23 7 14 4 14 2 17 


United States 101 229 78 211 83 247 49 176 
Canada 


eeeeeee 4 16 7 28 6 26 7 17 





THE PRODUCE MARKETS. 


Reaction in Cottou the Only Feature—Light Wheat 
Receipts and Low Grade Corn. 

It was not surprising that asharp break occurred in the 
price of cotton after middling uplands had been forced up 
to 10.45 for spot, and all nearby options were above 10 
cents. Irrespective of any legitimate cause for high prices, 
the manipulation had been too much of a factor to be 
ignored, and when profit-taking commenced there was the 
usual reaction. It is obviously impossible to fix on even an 
approximate figure to represent the actual value of cotton. 
In addition to the merely speculative forces at work, which 
cannot be measured, there is the uncertainty as to how far 
foreign consumers will meet the higher cost of products, and 
it is already noticed that preparations for the next crop are 
on an unprecedented scale, a natural concomitant of intlated 
quotations. ‘There is much talk of the freight situation 
having been relieved, yet there are reports of flour shipped 
last November that cannot be located, and cases of thirty- 
day delays, while at the Atlantic coast there are many ship- 
pers who could send grain abroad were it available. Corn 
is still causing complaint by the low grading of receipts, 
although there is a good movement as to quantity. Meats 


have grown firmer during the past week, and list prices of 


sugar were advanced, but the coffee market is barely steady. 
The closing quotations each day, for the most important commodities, 

and corresponding figures for last year, are given herewith : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wheat, May Option....... 81.25 81.37 81.37 81.50 80.62 80.62 
Corn, No. 2 Mixed........ 59.50 59.00 59.00 59.00 58.00 58.00 
Cotton, middling uplands. 10.25 10.35 10.45 10.25 10.10 10.00 

- BE cccceceséocoees 9.85 10.13 10.09 9.76 9.82 9.77 
Lard, Western............ 10.10 10.10 10.10 10.15 10.15 10.20 
De Sccccceeeesens 17.7 18.00 18.00 18.00 18.00 18.00 
BS Bannan sccecccene 7.30 7.25 7.35 7.40 7.40 7.40 
Coffee, No. 7 Rio.......... 5.62 5.62 5.62 562 5.62 5.62 


The prices a year ago were: Wheat, 86.00; corn, 69.25; cotton, 9.19; 
lard, 9.65; pork, 15.50; hogs, 6.6); coffee, 5.87. 


GRAIN MOVEMENT. 


Interior arrivals of wheat hold up fairly close to the movement in the 
same week last year, and since July | there appears a good gain over the 
same time a year earlier, notwithstanding the fact that a smaller crop 
is moving. Atlantic coast exports of wheat and flour make a better 
comparison with the same week last year than has been customary of 
late, and the outgo would be still heavier if receipts were ample. There 
is the usual gain in corn receipts as compared with 1902. while Atlantic 
exports for the week were more than ten times heavier than a year ago. 


In the following table is given the movement each day, with the week’s 
total, and similar figures for 1901. The total for the previous four « eeks 
is also given, with comparative figures for last year. The receipts of 
wheat at western cities since July 1, both years, are appended, with 
latest figures of exports: 


WHEAT. FLOUR. Corn. 
Aw — pee, - eo aoe, 
Western Atlantic Atlantic Western Aflantie 
Receipts. Exports. Exports. Receipts. Exports 








Friday.......- 456,908 56,458 63,092 526,050 397.971 
Saturday ..... 424,981 158,889 28,074 548,424 977,026 
Monday ...... 566,768 217,558 37,300 755,275 990.256 
Tuesday ...... 391,571 188,813 25,384 799,729 339,420 
Wednesday... 430,813. 174,411 45,177 774.13) 636,959 
Thursday..... 386,480 38,385 86,242 558,855 518,522 
NS incisnn 2,657,521 834,514 285,269 3,962,463 3,880,154 


‘* last year. 2,899,344 1,127,638 156,495 2,001,914 371,904 
Feb., 4 weeks. 5,866,719 1,116,631 287,064 7,813,112 5,411,677 
‘* last year. 10,838,799 4,316,363 631,655 6,791,080 904,052 


The total western receipts of wheat for the crop year thus far amount 
to 213,921,116 bushels, against 202,183,996 bushels during the previous 
year. Atlantic exports of wheat, including flour, this week were 
2,118,224 bushels, against 1,537,813 last week and 1,831,865 bushel- a year 
ago. Pacific exports were 1,088,873 bushels, against 1,312,109 last week 
and 2,024,310 last year. Other exports 124,326, against 195 386 last week 
and 31,417 a yearago. Exports of wheat and flour from all points of the 
United States since July 1 have been 150,346,014 bushels, compared with 
180,432,655 bushels for the same time last year. Official returns are used 
up to the end of December. 


THE WHEAT MAREERT. 


A decrease of 1,146,000 bushels last week made the domestic visible 
supply only 47,808,000 bushels, compared with 54,093,000 bushels a year 
ago, when for the corresponding week the decrease was only 292.000 
bushels. Total exports were reported as 7,977,000 bushels, against 
7,001,000 bushels in the preceding week and 6,306,000 bushels a year 
ago. While this country and Australia lost in comparison with last 

ear, there were noteworthy gains in the outgo from Argentina and 

anubian ports. Final official figures of the last Roumanian crop are 
67,000,000 bushels, against 113,000,000 bushels a year ago. An estimate 
of Australian imports of wheat makes the needs 13,000,000 bushels, 
while last year there was a surplus of 10,000,000. 


THE COBN TRADE. 


A loss of 262,000 bushels made the official visible supply 10,219,000 
bushels last week, against 10,333,000 bushels a year ago, when the stocks 
diminished 456,000 bushels in the same week. Total shipments from all 
surplus countries were 3,541,000 bushels, compared with 4,734,000 
bushels in the preceding week and 4,171,000 bushels a year ago. This 
country showed the customary —_ gain over last year’s figures, but 
other shipments fell off, especially Russian and umanian. The 
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domestic situation is unaltered, receipts and exports largely surpassing 
those of a vear ago, but the new corn grades very low. There has been 
less speculative manipulation. 


MEATS AND DAIRY PRODUOTS. 


The short interest in ogee at the West has been forced to cover 
contracts at considerable loss, and it is extremely difficult to ascertain 
the exact value of meats. Low statistics of lard supplies on March Ist 
do not carry the weight they did formerly, owing to changed conditions 
in the market. The general level of prices. both for live stock and cured 
meats, has risen for the week. Butter declined slightly for the week to 
24 cents, while eggs recovered to 20 cents. 


COFFEE CONDITIONS. 


The world’s visible supply of coffee decreased 252,148 bags during 
February, while a year ago there was an increase for the month of 
285.550 bags. The change in stock was about as expected and had no 
influence on the situation. Supplies are still very heavy, and receipts 
remarkably well maintained. Both spot and option trading has become 
dull, neither European nor Brazil cables exercising any material in- 


fluence. 
RAW AND REFINED SUGAR. 

Spot prices are still 3 for centrifugal and 3; for Muscovado, with 
higher figures asked for distant deliveries. A firmer tone developed in 
the refined market, and lists were put up to 4.80 for standard granu- 
lated. Much of the week’s business was done on the basis of 4.55 net 
cash, and the market has shown more animation than at any recent date. 


THE COTTON MARKET. 
It has been an exciting season in speculative dealings, the leader of 
the upward movement proving to have much more strength than was 
generally credited. The advance did not continue to twelve cents with- 


outinterruption. Experience has proved that abnormally high quotations 
at this time of year accelerate plans for the new crop and largely extend 
the acreage devoted to this staple. Sales of implements and fertilizers 
already reflect this tendency. Morevver, the matter of consumption is 
equally important, very large reductions in purchases of cotton goods 
being certain in case prices are advanced beyond a fixed point. On the 
other hand, there is cause for strength to a reasonable extent in the 
low stocks and the fact that the new crop is six months off. The latest 
figures of supply follow: 


Week's 

In U.S. Abroad & Afloat. Totai. Decrease. 

1903, Feb. 27...... 1,232.796 1,697,000 2,929,796 75,664 
a  Biecsea 1.372,065 2. 71,000 3,443,064 75,022 
1901, March 1...... 1,622,690 1,459,000 3,091.690 42,590 
ee 1.477.363 1,721,000 3.198.363 80,903 
ae See 1,276,126 3,034,000 4,310,126 91,775 
1898, +) Besaees 1,700,519 2,385,000 4,085,519 45,045 
ee 1,269,953 2 071,000 3 340,953 114,069 
ee 1,197,324 2,035,000 3,232,32 ' 67,554 
a Mage 1,353,709 3,068,000 4,413,709 59,*10 


On February 27th 8,745,551 bales had come into sight, against 8,624,385 
bales last year and 8,241,923 bales two years ago. This week port 
receipts were 150.000 bales, compared with 121,944 bales in 1902 and 
135,210 bales in 1901. Takings by northern spinners for the crop year 
up to February 27th were 1,613,978 bales, as against 1,599,895 bales last 
year and 1,484,885 bales two years ago. 





RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for 
February are $34,051,/27, a gain of 165 per cent. over last year and 
18.5 per cent. over 1901. The increase is large, and while it is in part 
due to the fact that the interruption by storm was less severe this year 


than last, it is in large measure due to the heavier movement of nearly ° 


all classes of freights in February than ever before. Roads reporting 
embrace two fifths of the total mileage of the country. With Trunk 
lines is included New York Central, and on that important system 
earnings show a very large gain. Central Western, Southern and 
Southwestern roads, including many leading and important lines in 
those sections, all report a heavy increase in earnings. The small loss 
on the few Granger roads reporting is not important. Earnings of 
roads reporting for the mouth are compared below with last year, and 
percentages ure given showing a gain over 1901 : 
-February- —- -~ 

3 1902 





-——Per Cent.—~ 














1903. 2. 1903-02. 1903-01. 

Tramk ..... $10,081,923 $8,245,584 Gain $1,839,339 4+ 223 + 23.0 
Central W’n = 3,615,100 3,051.761 Gain 961,339 + 18.4 + 18.9 
Girangers... 724,156 728,189 Loss 4,033 — .6 —+— 21.7 
Southern... 10,186,613 8,859,212 Gain  1.327,4°1 4+ 15.0 + 17.4 
South W'n.. 9,442,935 8,348,320 Gain 1,094,615 + 131 + 13.6 
U.S Roads. 834 051,727 $29,233,066 Gain #4,818.661 + 165 + 18.5 
Canadian... 2,795,000 2.333.000 Gain 457,000 + 19.6 + 42.2 
Mexican.... 2,574,656 2 098,556 Gain 476,100 + 22.7 + 192 
Total..... $39,121,383 $33,669,622 Gain $5,751,761 + 17.1 + 20.2 


RAILROAD TONNAGE. 
The loaded car movement at St. Louis and Indianapolis is still greatly 
reduced because of lack of cars and locomotives to move freight offered. 
Shipments of grain, flour and other cereal products, especially for ex- 


port, would be much heavier if cars were available. Westbound ship- 
ments of merchandise are very large. The movement north of lumber 
and other southern products, and south of provisions is very heavy ; 
also transcontinental shipments in both directions. Manufacturers are 
heavy shippers, but are far behind with orders because of difficulty of 
moving their products. Below is given the number of loaded cars 
handled during the week at St. Louis and Indianapolis, compared with 
the preceding years: 

— St. Louis ~ Indianapolis - 
1903. 1902. 1901. 1900. 1903. 1902. 1901. 1900. 
Feb. 7...58.142 49,927 53,912 54,022 21,675 18,028 20,800 22,075 
Feb. 14...53,792 50,972 51,935 55,472 23,496 18,087 20.944 21,528 
Feb. 21...58,445 51,347 52,805 53,746 20,808 19,219 20,978 19,841 
Feb. 28...57,839 52,072 53,785 53,275 21,852 21,832 21,219 22,011 














THE INDUSTRIES. 


Leading Lines Busy—Steel Corporation Plans— 
Cotton Uncertain—Shoe Shipments. 


Aside from a few interruptions from labor difficulties the 
situation is favorable. Industry still suffers from freight 
blockades and fuel shortage, but distinct improvement ‘is 
noted. A noteworthy event of the week was the announce- 
ment regarding the expenditure of $36,000,000 in improve- 
ments of plants controlled by the United States Steel 
Corporation. This means greatly increased production and 
cheaper methods in many cases, which will benefit the con- 
sumer when in operation. The speculative rise in minor 
metals was carried very far, especially in view of the 
preceding advance and the apparent indifference of con- 
sumers. ‘Textile mills are busy, but there is much uncer- 
tainty among cotton spinners owing to speculation in the 
raw material. Incidentally, the last week’s imports of dry 
goods at New York were phenomenally heavy. Shoe shops 
have large orders on hand, and forwardings of footwear from 
Boston for the last week were $8,609 cases, according to the 
Shoe & Leather Reporter, against 77,805 last year. 


IRON AND STEEL. 


Conditions in the iron and steel industry need no other elucidation 
than the plans announced by the United States Steel Corporation. 
P reparations to expend $36,000,000 in increasing the facilities of plants 
under the control of this company suggest that prospects are bright for 
enlarged business, and the country’s previous records of production will 
be far surpassed. The past week has brought out a large quantity of 
new orders, as is customary at this season. Among the leading features 
were liberal purchases of pipes, tubes, agricultural implements, struc- 
tural shapes and railway equipment. A heavy tonnage of steel rails was 
placed, particularly for trolley lines, whicb, as a rule, are using full 
weight standard rails. This business is rapidly becoming a prominent 
factor in the market. Quotations are firmly held in all departments of 
the industry, and in several instances the week has brought a higher 
level. Tin plates were advanced $4 a ton. Billets, bars and pig iron 
are still in great demand, and further imports have been arranged. This 
business would be still heavier but for the strength of foreign markets. 


MINOR METALS. 


Further extensive advances have occurred in minor metals. Spot 
tin rose close to 31 cents. The visible supply on March 1 was 16,294 
tons, a decrease from 17,679 0n February 1. Copper rose to 13} cents, 
and exports have been much smaller than a year ago. Tin plates were 
advanced 20 cents a box, or $4 a ton. 


COAL AND COKE. 


Somewhat better deliveries of anthracite coal are reported, which, in 
conjunction with the higher temperature, has relieved the pressure at 
most points, and deliveries to consumers are sufficiently prompt for all 
ordinary requirements. In a few cases, mainly because of poor trans- 
porting facilities, there is still complaint, but these are now the exception. 

The bituminous coal situation remains unchanged at Pittsburg. 
Shippers are all short of cars, and the approach of the opening of the 
lake season but adds to their troubles. Those shipping by river moved 
about 2,500.000 bushels during the past week. 

Coke is in as heavy demand as ever, and that for immediate delivery 
is readily sold at from $6.50 to 37 per ton. The recent floods have inter- 
fered with transportation as part of the roads were under water. A 
summary of the Connellsville region for the week shows 21,330 ovens in 
blast and 621 idle. The total production for the week was 218,611 tons, 
compared with 200,360 tons for last week, an increase of 18,251 tons. 
The shipments from Connellsville field by cars were 9,811, or 220,625 tons, 
an increase of 1,051 cars, or 20,415 tons, over the previous week. The 
shipments from the Masontown field were 800 cars, or 22,400 tons, an 
increase of 250 cars, or 7,000 tons, over that of last week. Coke prices: 
Furnace, $6.25 to $7.75; Foundry, $5.56 to $9. 


MARKET FOR WOOL. 


Searcely any alteration in price of wool occurred during the month of 
February, and on March 2d the average of one hundred grades, accord- 
ing to the circular of Coates Brothers, was 20.75 cents. Mills, as a rule, 
are well supplied with wool, while new contracts for woolens have fallen 
somewhat short of expectations, yet the plants are well occupied on old 
business. Some lots of wool have come on the market from country 
dealers who heretofore insisted on better prices. New wool has been 
sheared in Arizona and auotations are firmly held. The next series at 
London opens on Tuesdav. 


BOOTS AND SHOES. 


The market is steady. but less active than last week. Manufacturers 
are holding firm at the recent advances in certain staples, and are 
securing some orders, although business in fall goods is not showing 
much activity as yet. Western jobbers bought fairly well, as reported 
last week, but have not since operated to any extent, although it is 
thought they will be in the market again in the near future. Eas'ern 
wholesalers are placing some sample orders, but are holding back con- 
tracts on account of the firmness of the market. There is little doubt 
but what large lines could be moved to this class of buyers at previous 
quotation figures. The local jobbing trade has been active this week, 
and retailers in this city, as well as adjacent country points, have pur- 
chased quite heavily. Trade in Easter goods is now fairly under way. 


LEATHER CONDITIONS. 


Trading in most varieties of sole leather has continued quiet this 
week, although the improvement in upper stock still continues, and 
some varieties of the latter, such as box calf and certain kinds of side 
upper, have been advanced Recent good sales of the lower grades of 
hemlock sole have cleaned up the bulk of the holdings of rejects, scabs, 
pasters and offal. Notwithstanding a quiet market in hemlock and 
union sole, deliveries on contract orders have prevented stocks from 
accumulating. The strongest feature of the sole market at present is 
scoured oak backs, which are in such scant supply that shoe manufac- 
turers are unable to procure all of them that they desire. Sales of this 
variety have been effected at as high as 39c. for heavy firsts. 
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THE HIDE MARKET. 


Most varieties of Chicago packer hides continue weak, with the ex- 
veption of branded cows, which remain steady, and which have been 
moved to the extent of over 70,000 this week at 8%c. to 9ic., according 
to date of salting. Some of these hides ran back to last ‘September 
take-off. Light weight country hides, such as buffs and extreme cows, 
continue steady, but heavy stock is weaker Chicago calfskins remain 
firm at the advance of last week. Foreign dry hides are steady, and 
sales were effected on Wednesday of 25,000 at unchanged rates. 


DRY GOODS MARKET. 


The paramount factor in the cotton goods situation to-day is the 
market for raw material and the uncertainty attending it. Buyers 
concede that should the upward movement in cotton be justified and 
prices hold, cotton goods must of necessity go still higher, but pursue 
a hand-to-mouth policy on all staple lines. There have been few open 
changes in prices during the week, but these have been in an upward 
direction, and there is still a general hardening of tone in quiet progress. 


COTTON GOODS. 


The tone of the market for bleached cottons is very firm, and the ten- 
dency is shown by advances of jc. in Masonville, Cabot and Farwell 4-4 
bleached. An occasional line of low grade 4-4 has been advanced ic. per 
yard. The demand is quiet, but supplies are limited. Wide sheetings, 
sheets and pillow cases likewise are well sold and very firm in price. 
Business in heavy sheetings and drills for home trade bas been moder- 
ate at full prices in all weights. There has been no buying of any 
moment for export, but there are few export goods in the market. Ducks 
are in fair request at previous prices. Canton flannels and cotton 
blankets are firm, but this week’s business has been indifferent. Denims 
continue scarce in all weights and colors. Sellers are difficult to deal with, 
and quotations are more or less nominal. Ticks, plaids, cheviots, cot- 
tonades and other coarse colored vurieties are very firm, with a quiet 
business doing. Kid-finished cambrics are quiet at recent advance in 
price. The following is an approximate range of quotations: Brown 
sheeting, eastern, standards, 6c. to Bic.; southern standards, 52c. to 6e.; 
3 yards, 5jc. to 53c.; 4 yards, 4§c. to4jc. Bleached muslins, standards, 
4-4, Tic. to 7ic.; kid- finished cambrics, 3i¢. 

Regular print cloths have advanced 1-l6c. to 3 5-]6e., with moderate 
sales. White goods also are 1-l6c. higher. Business in prints has been 
on a quieter scale this week, but a fair volume of business has been 
transacted, with prices easily maintained. Fine lines of cotton wash 
fabrics are being opened for the spring of 1904, but so far only a limited 
business has been done in them. Napped fabrics, both printed and 
domet varieties, are in clean condition and very firmin price. Ginghams 
continue scarce and strong. 


WOOLEN GOODS. 


Buyers of men’s wear woolens and worsteds have not operated any 
more freely this week than last, and the market has again ruled dull. 
The demand has been restricted in both range and volume. Reports from 
the clothing trade are fairly satisfactory with regard to their spring 
trade, but clothiers show no disposition to pursue oth+ r than a decidedly 
conservative policy with regard to piece goods for fall outside of certain 
leading lines of staples. The worsted goods division is faring worse 
than woolen goods, particularly in fancies. In the latter there have 
been a number of new lines brought out recently to replace others 
which proved poor sellers, but the success of the new lines has been of 
doubtful character. As a result, prices of worsteds are decidedly 
irregular. and in only a few leading lines are opening quotations 
adhered to. Low grades in cotton warps and union goods are also 
irregular, with alimited demand. The woolen and worsted dress goods 
division shows a generally firm tone. Business up to date has been 
good. and a steady demand is still coming forward tor both staples and 
fancies. Flannels and blankets are firm, with supplies moderate. 


THE YARN MARKET. 

Spinners of cotton yarns are decidedly reticent in quoting prices and 
difficult to deal with. Thischecksthe demand and business has veen 
limited. Worsted yarns are quiet without quotable change. Wovlen 
yurns are steady, with a moderate demand. Linen and jute yarns firm. 


ee 


BANK EXCHANGES. 


Bank exchanges this week at all leading cities in the United States 
are $2,2U6,809,383, a gain of 11.1 per cent. over last year. There is an 
increase at nearly every city, showing much larger payments through 
the banks in settlement of trade accounis than last year, or auy previous 
year, though business has been exceptionally active for several years. 
The loss compared with 1901 is due wholly to the loss at New York 
where stock dealings just prior to the famous Northern Pacitie corner 
were exceptionally heavy and swelled bank exchanges enormously ; at 
all other cities exchanges this year show a large gain over 1901. Figures 
for the week, and average daily bank exchanges for the year to date, 
compared for three years, are given below: 

Week, Week, Per Week, Per 
Mar. , 1903. Mar. 6, 1902 Cent. Mar. 7, 1901. Cent: 
Boston ....... $136,238,705 $140,167,972 2.9 $141,619.896 — 3.8 





Philadelphia. . 120,214,888 113,022,467 + 6.4 102) 640,820 +17.2 
Baltimore .... 27,188,135 22,331,162 +21.7 24,148,500 +12.6 
Pittsburg .... 51,872,169 36,931,102 +40.5 41,706,100 +244 
Cincinnati ... 22,471,000 20,280,300 -+10.8 20, 294,800 +10.7 
Cleveland.... 16,454,796 13,188,080 +24.0 13,355,564 +23 3 
Chicago...... 202,243,131 193,534,239 +- 45 161,051,320 -++23.6 
Minneapolis. . 12,130,770 12,286,233 — 1.3 9,078,032 +33.6 
St. Louis .... 51,703,457 50,046,325 + 33 39,304,708 +41.5 
Kansas City .. 19,906,003 20,002,053 — .5 16, 138,599 +23.3 
Louisville.... 11.806, 734 10,743,325 + 9.9 10,378,461 +13.8 
New Orleans 16,331,716 13,557,376 -+20.5 14,238,808 -+-14.7 
San Francisco 37,258,123 28,165,790 -+32.3 24,149,994 +543 

















Total ...... $725,819,627  $674,256,424 -+- 7.7 $618.005,602 -+17.4 
New York... 1,480;989,756 1,311,729,602 -+12.9 1,667,173,958 —11.2 








Total all... $2,206,809,383 $1,985,986,026 -+-11.1 $2,285,179,560 — 3.4 
Average daily : 
Mar. to date.. $376,663,000 $328,924,000 -+14.7 $380,863,000 — .9 
February .... 353,948,000 352,949,000 + .3 355,043,000 — .3 
January ..... 394,639,000 380,251,000 + 3.8 386,095,000 -+ 2.2 


FOREIGN TRADE. 


The Week Uneventful—German and American 
Foreign Trade Returns. 





The closing sessions of Congress resulted in the passage of 
none of the bills affecting international trade that were 
pending. ‘The failure of the Philippine tariff bill was 
especially to be deplored, and closes for nearly a year any 
effective means of establishing the industries of that im- 
portant colony on a sound footing. The drawback law, 
which at one time appeared to have some chance of passing, 
also failed to come to a vote, but will be reintroduced at 
the next session. The Cuban and Panama treaties went 
over to the special session of the Senate called by the 
President to consider them, and the outlook for their 
ultimate success is somewhat improved by the changes in 
the personnel of the Senate, several of the new members 
being strongly in favor of them. ‘The 57th Congress 
accomplished less in behalf of the foreign trade interests of 
the country than was expected at the beginning of the 
session now closed. ‘The Philippine coinage Dill was, 
however, an important and valuable achievement, and the 
new Department of Commerce may prove beneficial to 
foreign trade interests as its powers are extended and 
defined. Abroad the week has been uneventful. The 
return of the last of the captured Venezuelan war vessels 
marks the close of that phase of the incident, while affairs 
in Acre appear to be in a more favorable way than former 
reports indicated. In Central America conditions remain 
greatly disturbed, but commerce with these republics has 
not yet been seriously interrupted, and it is pussible that 
the situation will shortly resume a more normal aspect. 
Macedonia still occasions disquiet to the European powers, 
but the influences working in favor of a peaceful setth ment 
are so strong that it is improbable that they will fail, 
although disturbances of a local character may occur. 


GERMANY’S FOREIGN COMMERCE. 


Detailed statistics giving the value of German foreign 
trade for last year give the value of exports at $1,191,- 
666,000, a gain of $97,810,000 over 1901, while imports 
aggregated $1,359,456,000, a gain of $556,00U. The regular 
tonnage returns show a substantial increase in exports and 
a decrease in imports, as compared with recent years. The 
exports for 1902 aggregated 35,029,716 metric tons, as com- 
pared with 52,363, 494 the prece ding year, a gain of 2,666,222 
metric tons. In 19U0 the exports” amounted to 32.681, 746 
metric tons, in 1899 to 30,405,226 and in 1898 to 30,094.318, 
so the total for the last year is exceptionally encouraging. 
Altogether, 34 articles showed gains, while only nine 
declined. The chief increases were in exports of silk, 
woolens and cottons, precious metals, hair, hops, manu- 
factures of rubber, copper and leather, colors, works of art, 
paper and coal. Imports last year aggregated 43,340,339 
metric tons, as compared with 4,304,852 in 1901, a decrease 
of 964,513 tons. Of 43 articles imported there were gains in 
2? and declines in 21, the latter being chiefly in raw 
materials, such as lumber, ore and. coal. ‘There were also 
declines in the imports of machinery and other manufactures 
of iron and steel, and gains in imports of wool and cotton, 
due to the improvement manifest in those industries. Im- 
ports were much lighter than in 1900 when they amounted to 
45,911,799 metric tons, and 1899 when they were 44,652,288 
tous, but exceeded 1898 when they were only 427729; J, 838 
metric tons. The exports to the United States, according 
to the American Consul-General at Berlin, reached the 
record total of $114,495,502, as compared with $99,616,731 
in 1901 and $83,191,015 in 1898. These figures are less 
than the actual volume of transactions as they omit ship- 
ments of less than $100, which have much increased owing to 
the parcels post facilities. Speaking of this increase of 
$14,878,770 Consul-General Mason says, in his latest 
report, that it was distributed through 25 consular districts, 
while only 7 showed a decline. The most notable in- 
crease was at Diisseldorf, viz., from $1,277,553 in 1901 to 
$4,080,356 in 1902, a result due wholly to the enormously 
increased export of pig iron, rails, structural steel, etc., to 
the United States during the last four months of the year. 
Chemnitz, Barmen, and Piauen, where the exports are 
largely textile merchandise, all show an advance of about 
50 per cent. over the shipments of the previous year, while 
the falling off of sugar exports shows in the returns frum 
Hamburg, Stettin, and Magdeburg, the decline at the latter 
consulate being $1,935,521 during the year. The whole 
German raw-sugar export to the United States fell away 
from 117,603 tons in 1901 to 82,590 tons in 1902, and the 
import of American w heat, w hich had jumped from 455,933 
tons in 1900 to 1,237,147 tons in 1901, declined under ‘the 
influence of a better home crop to 1,019, 414 tons in 1902. 
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NATIONAL TRADE RETURNS FOR JANUARY. 


Statistics regarding exports and imports of the United States for Jan- 
uary are now complete, and furnish the usual indications as to the trend 
of our foreign trade in leading lines. The showing made by manufac- 
turers was somewhat disappointing, but the totals as already reported 
were large, due to increased exports of agricultural products. The fol- 
lowing table gives the exports and imports for the month of January 
and for the seven months then ending for last year and the present 
year, classified according to origin in the case of the exports and desti- 
nation in the case of imports: 





EXPORTS. 
_ January.——-——~ ——-—Seven Months.—— 
PRODUCTS OF 1903. . 1902. 1903. 1902, 

Agriculture ..... $91,910,152 $84,486,686 $548,884,743 $573,040,095 
Manufactures ... 31,759.489 34,412,992 230,235,264 226,146,546 
BEE. wcccccese 2,515,968 2,912,011 20,469,622 23,857,585 
SE 4,162.615 3,328.987 32,964,401 27,383,2°0 
Fisheries...... + 516,995 477,719 6,423,635 5,5°6,746 
Miscellaneous ... 725,748 756,651 2,345,854 2 356,716 








Total domestic .$131,590,967 $126,375,046 $841,323.519 $858,320,968 

aaa 2,442,126 2,770,134 15,195,346 14,347,450 

$129,145, 180 $856,518,865 $872,668,419 

IMPORTS. 

———— January ——— 
Q ‘ ( 








Total exports. .$134,033,093 


———Seven Months. -—— 


19u3. 1902. 1903. 1902. 
Foodstuffs...... $15,571,872 $16,273,453 $130,788,412 $121,862,922 
Raw materials... 34,171.295 30,445,623 212,729,433 182,502,785 
Othermfrs.mtls. 8,157,453 6.886 890 64,788,343 54,866,350 
Manufactures ... 13,779,044 12 910,991 100,983,626 87,111,814 
Luxuries........ 13,492,176 12,621,235 88 856,754 79,773, 127 





—_- _—— 





Total imports.. $85,171,840 $79,138,192 $598,146,568 $526,116,998 

In exports the greatest gain, as compared with a year ago, was in 
breadstuffs, which aggregated $19,116,~59, as compared with $13,151,433 
in January, 1902. The change was due chiefly to the resumption of corn 
exports, although there were moderate gains in nearly all of the cereals. 
There were substantial gains in the exports of cattle, hogs and provisions. 
Exports of cotton for January were slightly below those of the corre- 
sponding month last year. In mineral oils there was a surprising de- 
cline in the quantity exported, the total amounting to only 58,143,949 
gallons, valued at $4,496,647, compared with 92,592,339 gallons, valued at 
$6,540,718, for December. and 93.690 951 gallons, valued at $5,945,009, for 
the month of January, 1902. The decline in exports of manufactures 
was mainly due to moderate decreases in exports of copper, cotton goods 
and manufactures of iron and steel. In the last group the losses were 
chiefly in the cruder forms, while in many of the more finished products 
there were sharp gains. I[n the other lines exports in general held their 
own, both increases and declines being relatively moderate. There were 
gains in the exports of agricultural implements, books, cars and car- 





on 


riages, chemicals, clocks and watches, fibres, glass and glassware, man- 
ufactures of india rubber, leather and footwear, paints, paper, and 
wooden furniture. The chief declines, aside from those mentioned, 
were in exports of fertilizers, gunpowder, electrical instruments and 
manufactures of tobacco. 

It is noteworthy that the chief increases in imports, as shown in the 
above table, is in raw materials and other materials for manufacturers. 
This corresponds with the general industrial situation throughout the 
country and may fairly be regarded as a natural consequence of it. 
Imports of manufactured articles for consumption and of luxuries are 
still increasing, but at a less rapid rate. Imports of foodstuffs for the 
month showed a decline. 





Foreign Trade at Leading Ports. 





Exports at New York fell last week below the total for the correspond- 
ing week of 1902, although that ws an exceptionally lowone. Imports, 
on the other hand, were abnormally heavy, exceeding all records for the 
year thus far and back to the spring of 1902. Both exports and imports at 
Boston were larger than a year ago, and exports at that port for the 
year thus far are rapidly approaching, and bid fair to soon srpass, the 
corresponding total for last year. At Philadelphia exports declined and 
imports increased, while at Baltimore these conditions were reversed, 
exports especially making a heavy increase. 

The following table gives the exports and imports at the four leading 
Atlantic ports for the past week, the year thus far, and for the corre- 
sponding periods of 1902: 








EXPORTS. 
_ —~Week- ——Ten Weeks——— 
1903. 1902. 1903. 2. 
New York..... - $7,135,501 $8,292,220 $91,995,704 $83,682,846 
Boston ..... e--.- 1,947,884 1,221,749 15,674, 124 16,028,535 
Philadelphia ... 1,004,321 1,283,724 10,070,987 11,586,534 
Baltimore ...... 2,582,506 1,601,956 16,529,049 8,737,612 
IMPORTS. 
———- Week - —_— ———Ten Weeks—— 
1903. 1902. 1903. 2. 
New York..... . $14,020,562 $9,679,719 $108, 167,285 $93,580,852 
0 eee 1,966,210 1,376,380 17,697,387 10,943,019 
Philadelphia .. . 712,460 448,722 7,949,955 7,112,902 
Baltimore ..... . 201,325 472,035 4,406,702 4,327,613 


The import movement was marked by another phenomenally heavy 
importation of dry goods, while receipts of raw materials and tropical 
food products were very large. The items exceeding $100,000 in value 
were: China, $115,173; aniline colors, $107,862; furs, $264,057; precious 
stones, $776,796; undressed hides, $974,956; champagne, $112,521; 
metal goods, $135,678; tin, $348,049; cocoa, $326,432; coffee, 637,422 ; 
feathers, $214,463; hemp, $392,874; india rubber, $1,173,793; sugar, 
$161,793 ; tobacco, $156,040 ; wool, $165,438. Imports of dry goods for 
the week aggregated $4,247,697, of which $3,807,457 were entered for 
consumption. 











BUSINESS OPPORTUNITIES. 


Requests from all Parts of the World for 
Agents, Agencies, Etc. 








Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co.: 

(164) SiLKks, WOOLENS AND CoTTON PIECE 
Goops.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia Brit- 
ish and American manufacturers. 

(165) BuyInG AGENT FOR GOATSKINS.—A firm 
at Mogador, Morocco, is desirous of representing 
an New York, Philadelphia or Boston firm in 
buying raw Morocco goatskins on a commission 
basis. 

(168) Musica. INSTRUMENTS.—A large manu- 
facturer of harmonicas, accordions and con- 
certinas in Saxony wishes to engage the services 
of agents in Central and South America. 

(175) GROCERS AND DRUGGISTS’ SUNDRIES.— 
A St. Louis brokerage concern desires to repre- 
sent foreign dealers in grocers and druggists’ 
sundries; also manufacturers in any line. 

(184) Rosin, AsBEsTos, Etc.—A firm at Ham- 
burg desires to represent American exporters 
of rosin, asbestos and mineral products, and 
would also like to be put in touch with Ameri- 
ean importers of chromic ore. 


(185) TimBerR, Doors, BUILDING MATERIAL 
AND Heavy HarDWARE.—A gentleman in Jo- 
hannesburg, South Africa, having large timber 
and building material connections. is desirous 
of representing American manufacturers and 
exporters in the above lines. 

(186) Firour, Grain, Etc.—A party at Ham- 
burg, Germany, desires to obtain an agency for 
flour, grain, and any other special article that 
has some sale. 

(187) GLoves, Hats, Caps, Hosiery, Etc.— 
A firm in Melbourne desires to act as agents for 
American manufacturers of gloves, hats, caps, 
domestics, hosiery and other articles usually 
handled by dry goods houses. 

(188) RoLLED OaTs.—An Antwerp concern 
desires the sole agency for Belgium of a first- 
class American rolled oats mill. 

(189) Ricz.—A firm at Saigon, China, in a 
position to buy rice to the best advantage, is 
desirous of obtaining connections with Ameri- 
can houses importing this article. 

(190) @RaIN AND SEED.—A long-established 
Antwerp house desires to act as agent for ex- 
porters of grain, seed or other staple articles. 





(193) Corton Goops, PAPER, MACHINERY, 
Erc.—A firm in Guatemala desires to secure 
connections with American exporters of cotton 
goods, paper. drugs, machinery, surgical and 
dentists’ supplies, etc. 

(194) ManoGany.—A firm at Antwerp, Bel- 
gium, desires correspondence with American 
exporters of mahogany for the Antwerp and 
Havre markets. 

(195) Grocers’ SUNDR' 4s. —A house at Syd- 
ney, N. S. W., desires to be put in touch with 
American exporters of grocers’ sundries. 

(196) PicrurE MoLpIne.—A Melbourne house 
is prepared to represent throughout Australia 
and New Zealand an American manufacturer of 
picture molding 

(197) Ticks.—A firm at Manchester, England, 
desires an agent in the United States for its 
Belgian productions of fancy mattress ticks, 
and white, union and linen ticks such as are 
largely used by bedding manufacturers. 

(199) Ae~EnT.—A leading Australian import 
firm is prepared to act as selling agent for first- 
class Trinidad houses handling asphalt and 
sugar. 


(201) CLARETS, BURGUNDIES AND BRANDIES. 
—A long-established Bordeaux firm of shippers 
to the United States desire to make arrange- 
ments in the principal cities where they are not 
already represented with a ieading wine mer- 
chant or wholesale grocer to handle their 
goods. The sole agency would be granted to a 
house undertaking to push these brands in 
preference to others. 

(202) CANNED Goops.—A firm in Antwerp 
desires to represent in Belgium an exporter of 
canned meats and other canned goods. 


(203) Branpy.--A cognac firm desires to be 
represented by an agent in the United States. 

(204) OLIVE OIL AND Soap.—A concern in 
southern France desires an agent in the United 
States; has good exporting facilities. 

(205) CHAMPAGNE.—A champagne manu- 
facturer of Rheims desires to be represented in 
the United States. 

(206) A firm at Kingston, Jamaica. desires to 
secure agencies for articles of American manu- 
facture suitable for sale in the West Indies. 

(207) AGENTs.—An iron and steel exporter of 
Brussels desires to procure well connected 
agents in the principal cities of the United 
States. 


(208) AGEnT.—A long established Melbourne 


merchant, having large connections among 


wholesale distributors throughout Australia, 





desires to act as agent for high-class Scotch 
whiskey blenders. 


(209) GROCERIES AND HARDWARE.—A well- 
connected Melbourne firm is desirous of repre- 
senting British American or Continental hard- 
ware and grocery houses throughout Australia. 


(210) SARDINES.—A firm in Sydney and Mel- 
bourne desires to act as agent for American 
sardine and other sea food houses. 

(211) Wines.—A firm in Spain desires agents 
for the sale of their products in New York, 
Philadelphia, Baltimore, Chicago, New Orleans, 
Boston, Montreal, Toronto and Quebec. 

(212) ProturE MOULDING AND WALLPAPER.— 
A leading house in Melbourne, in a position to 
handle the above lines, particularly Canadian 
wallpaper, is desirous of securing additional 
agencies. 


(213) WALLPAPER.—A well-connected Austra- 
lian firm desires a Canadian agency. 


(214) Gypsum.—A Melbourne merchant, with 
good connections, desires to act as agent for 
American manufacturers of gypsum and other 
manure products. 


(215) AcENTs.—A reliable and extensive lim- 
ited liability company desires the agency for 
American and British general merchandise 
houses. 


(216) THREAD, JUTE AND PApER.—A Mel- 
bourne firm desires to secure agencies for Eng- 
lish and American houses dealing in the fore- 
going lines. 

(217) AGENT.—A manufacturer’s agent at 
Dijon, France, having well established rela- 
— desires to represent an American export 

rm. 


(218) AGENT.—A commission agent at Las 
Palmas, Canary Islands, is open to represent 
American manufacturers of general staple goods. 








The New Albany Manufacturing Company, of 
New Albany, Ind., manufacturers of quarry 
machinery, is building an addition to its ma- 
chine shop, 70x84 feet, to give it more erecting 
room. The recent installation of two new 
lathes, one double spindle lathe, one back geared 
shaper and a key seater encroached upon the 
machinery department. The company will 
extend the tramway, and the shop electric 
traveling crane, which it built, will be used in 
the new extension. The company has a num- 
ber of large contracts on hand and others in 
sight, and the additional equipment and room 
will enablethem to increase the output consid- 
erably. 























DUN’S REVIEW. 





BANKING NEWS. 


NEW NATIONAL BANKS. 

The First National Bank of Bridgeville, Pa. 
Capital $50,000. George W. Poellot, president; 
and J. D. Meise, cashier. 

The Ivanhoe National Bank, of Ivanhoe, 
Minn. Capital $25,000. Hans Lavesson, presi- 
dent. 

The First National Bank of Stoneboro, Pa. 
Capital $25,000. Theo. N. Houser, president. 

The National Bank of Commerce of Pauls 
Valley, Ind. Ter. Capital $25,000. William J. 
Long, president, and Charles R. Walterhouse, 
cashier. 

The Mount Pleasant National Bank, of Mount 
Pleasant, O. Capital $50,000. R. W. Chambers, 
president. 

The First National Bank of Wanette, Okla. 
Capital $25,000. William S. Search, president. 
The First National Bank of Smithfield, Pa. 
Capital $25,000. H. B. Guiher, president, and 

William O. Foley, cashier. 

The First National Bank of Augusta, Kan. 
Capital $25,000. J. H. Butts, president; W. H 
Anderson, cashier. This is a conversion of the 
Augusta State Bank. 

The First National Bank of Elgin, Ore. 
Capital $25,000. J. A. Masterson, president, 

J. B. Thorson, cashier. 

The Merchants’ National Bank of Allentown, 
Pa. Capital $200,000. Fred. E. Lewis, presi- 
dent, and Charles O. Schantz, cashier. 

The Capital National Bank of Jackson, Miss. 
Capital $290,000. KR. W. Millsaps, president, 
and W. M. Andersen, cashier, 

The City National Bank of Corde'l, Okla. 
Capital $25,0u0. L. G. West, president. 

The First National Bank of Dallastown, Pa. 
Capital $50,000. John C. Hecker, vice-presi- 
dent, and E. R. Heisey, cashier. 

The First National Bank of McLeansboro, 
Ill. Capital $25 000. James RK. Campbell, presi- 
dent, and J. H. Lane, cashier. 

The Farmers’ National Bank of Primghar, 
Iowa. Capital 630,000. G. R. Whitmer, presi- 
dent, and R. Hinman, cashier. 





CONVERSIONS AND EXTENSIONS. 

The Citizens’ Bank of Baker City, Ore., 
changed to the Citizens’ National Bank of Baker 
City. Capital $100,000. 

The Continental National Bank of Chicago, 
ill., extended to February 23, 1923. 

The Vineland National Bank, of Vineland, 
N. J., extended to February 23, 1923. 

The Swedesboro National Bank, of Swedes- 
boro, N. J., extended to February 24, 1923. 

The Tipp National Bank of Tippecanoe City, 
O., extended to February 24, 1923. 

The Amesbury National Bank, of * cree : 
Mass., extended to February 26, 1923 

The Central National Bank of Genenceatte, 
ind., extended to February 27, 1923. 

The Farmers’ National Bank of Oxford, Pa., 
extended to February 27, 1923. 

The Chester National Bank, of Chester, Pa., 
extended to March 1, 1923. 

The Xenia National Bank, of Xenia, O., ex 
tended to March 1, 192°. 





NEW STATE BANKS AND TRUST COM. 
PANIES. 

The Burgettstown Trust Company, of Bur- 

ettstown, Pa. Capital $200,000. A. 5S. Kerr, 

. D. Petterson, R. C. Cassidy, W. V. Riddle, 

J.C. Fulton, W. E. McCurdy and W. G. Shiletto. 


The Bank of Cabot, of Cabot, Ark. Capital 
$5,000. W. M. Patton, president; George P. 
Murrell, vice-president, and A. J. Espy, secre- 
tary and treasurer. 


The Citizens’ Bank of De Soto, Yo. Capital 
$20,000. A. H. Carter, Harry La Rue, and Lulu 
Disher. 

A charter was recently granted to the Rose- 
pine Banking Company of Leesville, La. The 
directors are R. D. Cain, T. C. Wingate, W. H. 
Powell, J. M. Kirby, C. C. Davis, J. W. Wil- 
liams, J. W. Howard, C. L. Smith, D. J. Hall, 
M. G. McGee, A. L. Franklin and J. H. Harvey. 


The Bank of Ruleville, of Ruleville, Miss. 
Capital $50,000. W. H. Reid, president; Fred. 
Grittman, vice-president, and E. P. Shofner, 
cashier. 

The Bank of Hartford, of Hartford, Ark. 
Capital $20,000. J. M. Spradling, president ; 
Franklin Bache, vice-president, and J. L. Sprad- 
ley, secretary and treasurer. 


Monroe Center State Bank, of Monroe Center, 
Il. Capital $25,000. F. A. Eychaner, F. A. 
Hoffman, W. B. Tyler, C. A. Crosby, Fred. Hil- 
derbrand and Frank A. Hilderbrand. 





The Home niet Bank of Marine City, 
Mich. Capital $35,000. 


The Citizens’ Savings Bank and Trust Com- 
pany. Capital $50,000. J. ©. Greine, L. H. 
Kirkbridge, Ira F. Brainard, J. C. Boone, W. J 
Clark, Samuel Grove and E. W. Silver. 


Eversman, Wood & Engbring, who have been 
a on a banking business at Effingham, 
[ll., have been succeeded by the Effingham State 
Bank 

The Bank of Nixa, of Nixa, Mo. Capital 
$10,000. Thomas L. Robertson, A T. Yoachum, 
and George T’. Brazeale. 

The City Loun and Trust Company of 
Gainesville, Tex. Capital $25,000. E. B. 
Blanton, W. P. Blanton and J. W. Blanton. 

The Bank of St. Clair County, of Pell pow 
Ala. Capital $50.000. Sumpter Cogswell, 
president, D. W. Walt, vice president, and E. 
J. Mantz, cashier. 


APPLICATIONS APPROVED. 
The Wapanucka National Bank, of Wapa- 
nucka, Ind. Ter. Capital $30,000. = - 
Richards, Wapanucka, Ind. Ter; H. L. Hull, 


J. A. Hill, J. W. Riley, 8S H. Musgrove and 
John M. Hodges. 


The Campbell National Bank of La Rue, O. 
Capital $30,000. Fred. KE. Guthery, Marion, O.; 
William J. Campbell, Isaac 8. Guthery, Lincoln 
G. Copeland, James B. Guthery and Henry B. 
Hane. 

The First National Bank of Lokchito, Ind. 
Ter. Capital $25,000. C. L. Sawyer, care of 
Samuel M. Blair. Shawnee, Okla.; I. B. Smith, 
E. W. Frey, H. T. Douglas and N. Douglas. 

The West Texas National Bank, of Big 
Springs, Tex. Capital $50,000. J. M. Cun- 
ningham, Big Springs, Tex.; RK. D. Matthews, 
W. R. Cole, 8S. W. Moore and A. H. Kirby. 

The First National Bank of Shreve, O. 
Capital $25,000. L. J. Aleorn, Orrville, 0O.; 
R. H. Critehfield, Brown T. Craig, U. F. Wells 
and John Lebo. 


The Citizens’ National Bank of Rockwall, 
Tex. Ca apital $35,000. T. L. Keys, J. A. Walker, 
R. M. Womack, James A. Weaver, |. J. Austin 
and R. L. Brown. 


The Shelbyville National Bank, of Shelby- 
ville, Del. Capital $30,000. W. R. McCabe, 
gg ig Del.; EE. C. Dukes, C. L. McCabe, 
Wm. 8. McCabe and D. W. Campbell. 


T te City National Bank of Big Springs, Tex. 
Capital $3,000. C. L. Alderman, Big Springs, 
Tex.; J. G. Lowdon, J. D. Birdwell, Robert H. 
Kemp and A. T. Snoddy. 

The People’s National Bank of Laurel, Del. 
Capital $35,000. Andrew J. Horsey, Laurel, 
Del.; Henry C. Lewis, Daniel Short, Samuel 
H. Bacon and H. Clay Davis. 


The First National Bank of Addison, Pa. 
Capital $25,000. Manliff H. Dean, Addison, 
Pa.; William M. Watson, H. L. Dean, Amos 8S. 
Jeffreys and Charles R. McMillan. 


The First National Bank of Fountain, Col 
Capital $25,000. Gordon Jones, Colorado 
Springs, Col.; Clifton George, D. W. Cell, C. 
D. L. Jones and Colin 8. Campbell. 


The First National Bank of Newport, Ark. 
Capital $50,000. Thomas J. Graham, William 
A. Joyce, John W. Ferrell, Sigmund Wolff, 
George W. Hurley and Thumas J Watson. 

The Rockwall National Bank, of Rockwal, 
Tex. Capital $25,000. George W_ Riddle, 
Rosebud, Tex. J. RK. Dumas, R. T. Tipton, 
R. A. Snead, W. F. Martin and T. O. Martin. 


The Seacoast National Bank of Asbury Park, 
N. J. Capital $50,000. James F. Ackerman, 
James S. Ralston, Martin L. Balman Frank B. 
Conover, Clarence 8. Steiner and Henry Stein- 
bach. 

The American National Bank of Rennsselaer, 
Ind. Capital $30,000. J. C. Paxton, Renns- 
selaer, Ind.; C. W. Coen, W. E. Moore, Jas. H. 
Chapman und S. H. Moore. 

The First National Bank of Sharpsville, Pa. 
Capital $80,000. J A. Langfitt, 440 Diamond 
street, Pittsburg, Pa.; Frank Pierce, James B 
Pierce, W. G. Kranz and C. E. Agnew. 


The People’s National Bank of Salisbury, Md. 
Capital $50,000. E. S. Adkins, Salisbury, Md.: 
J. D. Price, C. R. Disharoon, Vandalia Perry 
and U. W. Dickerson. 


The First National Bank of Morrisonville, 
Ill. Capital $25,000. George E. Maxon, Mor- 
risonviile, Ill.; A. B. Herdman, William Spratt, 
J. H. Bertmann and H. H. Herdman. 


The Commercial National Bank of St. Paris, 
O. Capital $50,000. Lambert Pond, St. Paris, 
O.; William Kite, G. Lear Smith, Charles E. 
Buroker and John J. Leedon. 

The Lindsay National Bank, Lindsay, Ind. 
Ter. Capital $25,000. J. H. Knox, Lindsay, 
Ind. Ter.; C. J. Grant, S. I. Garvin, T. 
Wagner and S. T. Bledsen. 








13 


N. W. HALSEY & CO., 


BANKERS. 





INVESTMENT SECURITIES AND 
GENERAL BANKING BUSINESS. 


DEPOSIT ACCOUNTS RECEIVED 
SUBJECT TO CHEQUE, AND IN- 
TEREST ALLOWED ON DAILY 
BALANCES. 


FISCAL AGENT FOR CORPORA- 
TIONS AND MUNICIPALITIES. 


LIST OF OFFERINGS ON APPLICATION. 


49 Wall St., New York. 





The First National Bank of Lake Arthur, La. 
Capital $25,000. T. H.Winn, Lake Arthur, La.; 
Frank Roberts, S. Marquet, E. S. Streater, Lee 
Fox and D. Hebert. 


The First National Bank of Eagle Lake, Te 
Oapital $25,000. . L. Vineyard. Eagle Soe on 
Tex.; B. F. Walker, A M.W augh, M. FE. Guynn, 
Li. V. Hahn and W. T. Eldridge. 








MISCELLANEOUS, 


The International Banking Corporation has 
purchased a large block of property on Wall 
street, where it will erect a handsome new bank- 
ing house and office building The propert 
purchased includes Nos. 58, 60 and 62 W 
street and Nos. 63 and 65 Pine street. The 
present location of the company is at the corner 
of Wall street and Broadway, New York City. 
Wm. L. Moyer is president of the institution. 


Frank Hanlon, for many years teller of the 
Greylock National Bank of Springfield, Mass.., 
has been promoted to the position of cashier, 
succ eding Julius C. Anthony, who died recently. 

D. E. Pomeroy, for some time past loan clerk 
of the Liberty National Bank of New York City, 
has been appointed assistant treasurer of the 
newly organized Bankers’ Trust Company. 





The Girard Boiler & Manufacturing Com- 
pany, of Girard, O., has chosen the following 
directors for the year: W. 8S. Kernohan, W. 
A. Kennedy, Parkes Williams. D. B. Harris, F. 
H. Klipp, James A. Kennedy, A. B. Camp, 
William Farr, J. F. McKelvey, A. J. Miller ard 
S. K. Hine. 


The Pressed Steel Car Company, of Pittsburg, 
Pa., has recently received an order from the 
Etna & Vesuvius Coal Company for sixteen flat 
bottom gondola cars with twin hoppers and 
80,000 pounds capacity. The company has also 
received an order from the Raritan River Rail- 
road Co. for six low-side gondola cars with 80,- 
000 pounds capacity. 


Lyman C. Smith, of Syracuse, N. Y.; William 
A MacKenzie, Jr, Basil B. ye Bk and 
Frank L. Barnes, all of Onondago, N. Y., have 
organized the Hudson Portland Cement Com- 
pany, with $6,000,000 capital stock, and have 
secured 1,000 acres of marl and shale land near 
Hudson, N. Y., where they will locate a plant 
to have a capacity of 2,000 barrels daily. 

The Williamsport Clutch & Pulley Company, 
of Williamsport, Pa., will be incorporated for 
$100,000, with officers as follows: T. A. Thomas, 
president; N.B. Bubb, vice-president, and H. A. 
Bubb, secretary and treasurer. The company 
has acquired the Crowell Clutch & Pulley 
Company of Westfield, N. Y., and the Rundio- 
Bubb Foundry Company of Williamsport, and 
will manufacture a complete line of power 
transmission machinery. Some purchases of 
equipment have already been made. The com- 
pany expect to be in operation by May 1. Until 
that time the foundry business will be con- 
ducted by H. A. Bubb & Co. 








Pogson, Peloubet & Co., 
PUBLIC ACCOUNTANTS, 


NEW YORK, - - 20 Broad Street. 
CHICAGO, - Marquette Building. 
ST. LOUIS, - Chemical Building. 


BUTTE, - - Hennessy Building. 
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INVESTMENT NEWS. 


BOND OFFERINGS. 

READING, Pa.—Sealed proposals will be re- 
ceived by E. L. Lindemuth, Clerk, until March 
16 for $60,000 4 per cent. 15-year average re- 
funding bonds. These bonds are issued by 
authority of the city councils for the purpose of 
taking up a portion of an issue of $99,000 bonds 
which mature on April 1, 1903. The new bonds 
are free from taxation, and a sinking fund will 
be created for the payment of principal and 
interest by levying an annual tax. They will 
be dated April 1, 1903, and ‘will mature at the 
rate of $12.000 on the Ist day of April in each 
of the years 1908, 1913, 1918, 1923 and 1928. All 
proposals must be accompanied by a certified 
check for 5 per cent. of the amount bid for. 


Winpsor, Ont.—Sealed proposals will be re- 
ceived until March 16 by Stephen Lusted, City 
Clerk, for $48.363 4 per cent. debentures. They 
are issued under an act of the Ontario Legis- 
lature. Full particulars may be had by ad- 
dressing the City Clerk. 

San BERNARDINO, Cau.—Sealed proposals 
will be received until March 20 for $231,000 
serial water bonds. They bear 4 per cent. in- 
terest and mature in forty years. 


INDIANAPOLIS, IND.—Sealed proposals will 
be received by the Board of School Commis- 
sioners until March 31 for $300,000 3} percent. 
school, real estate and improvemeut bonds. 
They are in denomination of $1,000 and bear 
date of May 1,193 Principal will be payable as 
follows: $50.0000n July 1, 1930; 450,009 on July 
1, 1931 ; $50,000 on July 1, 1932; $50.000 on July 
1, 1933; $50,000 on July 1, 1934, and $50,000 on 
July 1, 1935. All bids must be accompanied by 
a certified check. made payable to the Board of 
School Commissioners of the city of Indianapo- 
lis. for at least 3 per cent. of the amount bid for. 


FAIRHAVEN, VT.—Sealed proposals will he 
received until March 10 for $50,000 34 per cent. 
10-20-year optional water bonds. 


MoCracken County. Ky.—Sealed proposals 
will be received until April 1 for $100,000 33 
per cent. 30-year refunding bonds. They are in 
denomination of $1,000 and bear date of May 1, 
1903. All proposals must be addressed to R. J. 
Barber, Chairman Funding Committee, and 
accompanied by a certified check for $2,000. 
The county seat is Paducah. 

Ross County, O.—Sealed proposals will be 
received until March 23 by John H. Miller, 
County Auditor, for $80.000 4 per cent. general 
fund funding bonds. They are in denomina- 
tion of $1,000 and bear date of April 1. 1903. 
Interest will be paid semi-annually, principal 
payable as follows: $5,000 July 1, 1907; $5,00" on 
January | and July 1 of each year, from 1903 to 
1914, inclusive, and $5,000 on January 1, 1915. 
All proposals must be accompanied by a certi- 
fied check for $590. 

Lextnaton. Ky.—Sea'ed proposals will be 
received until April 15 for $75,000 4 per cent. 
semi-annual 30-year school bonds. These bonds 
were authorized at the election held on Novem- 
ber 4.1902. They are indenomination of $1,000, 
and beir date of May 1, 1903 Nebid for less 
than par and accrued interest will be considered. 
Propo<als should be addressd to J. O. H 
Simrall, Clerk of the Board of Education. 

GREENVILLE, O.—Sealed proposals will be 
received until March 18 by B. F. Davis, jr., 
Clerk, for $22.500 bonds. They are in denomi- 
nation of $509. maturing in from 1 to 15 years. 
They bear interest at the rate of 54 per cent., 
payable annually. A certified check for $500 
must accompany all proposals. 

New Haven, Conn.—The city will soon offer 
for sale $35:).000 3 per cent. bonds to be used for 
the following purposes: $20.000 funding and 
high school, maturing $1,000 annually from 
October 1, 1905; $10,00) for bridges, maturing 
October 1, 1920; $50.009 street improvement 
bon Is, payabie $12,509 October 1, 1905, $12,500 
1910, $12,500 1915 and $12,5V0 1920. 

Los ANGELES, Cau.—Sealed proposals will be 
received until April 1 for $1,000,000 sewer, 
$180.000 common school. and $100,000 drainage 
bonds. They will be in denominations of $500 
and $1,000 and will bear iuterest at the rate of 
3} per cent., pryable semi-annually. Principal 
will mature in from | to 49 years. All propos- 
als should be addressed to H. J. Lalande, City 
Clerk. 


Syracuse, N. Y.—Sealed proposals will be 
received by the City Comptroller until March LL 
for $171,000 34 per cent. local improvement 
bonds. They are dated March 1, 1903, and will 
mature in yearly instalments up to 1912. 

WASHINGTON, D.C —The Cerritory of Hawaii 
will soon call for sealed proposa's for $326,000 
4 per cent. gold bonds, to run not over 15 years. 
Principal and interest will be payable at Wells, 
Fargo & Co.’s Bank, New York City. The 
bonds are issued by consent of the Secretary of 
the Interior to reimburse owners for property 





BOND SALES. 

Kansas City, Mo.—Of the $500,000 34 per 
cent. 20-year high school bonds, which were of- 
fered on March 2, $100,000 was awarded to the 
First National Bank of Kansas City at 100.245. 
The remaining $400,000 have not been awarded 
as yet, * 

Racine, Wis.—The $55,000 34 per cent. 8-year 
average sewer bonds were awarded to S. A. Kean 
& Co., of Chicago, at 100. 


HARRISBURG, Pa.—The $362,000 34 per cent. 
6-year average tax-exempt public improvement 
bonds were awarded toC. R. Williams & Co., of 
Pittsburg, at 100.552, a basis of 3.40 per cent. 


Viotoria, B. C.—The $200,000 4 per cent. 
49?-year sewer debenture bonds were awarded 
to W. C. Brent, of Toronto, at 99.25, a basis of 
4 035 per cent. 


West Pittston, Pa.—The $20,000 4 per cent. 
18}-year average paving bonds were awarded to 
Mason, Lewis & Co. at 100.25, a basis of 3.98 per 
cent. 


RENFREW, ONT.—The $11,990.80 4 per cent. 
1-20-year improvement bonds were awarded to 
the Mutual Life Assurance Co. at 100. 

HosBoken, N. J.—The $15,000 5 year bonds 
were awarded to the Sinking Fund Commis- 
sioners at 100. 


ZANESVILLE, O.—The $5,550 5 per cent. 1-5- 
year street improvement bonds were awarded 
vod oo Johnson, of Steubenville, O., at 

2.71. 

BooNEVILLE, N. J.—The $15,000 34 per cent. 
5-29-year bonds were awarded to the Utica 
Trust & Deposit Co. at 100. 


FLAGSTAFF, ArIz.—The $10,500 6 per cent. 
10-30-year optional water bonds were awarded 
to Mew New First National Bank of Colorado at 
100.342. 


Iota, Kan.—The $19,000 15-20-year optional 
bonds were awarded to John Nuveen & Co. as 
4 per cents. at 102.21. 

TILSONBURG, OnT.—The $10,000 debentures 
were awarded to W. E. Jackson & Co. at 100. 

MarTINS Ferry, O.—The $50,000 4 per cent. 
20 1-5 year average school bonds were awarded 
to F. L. Fuller & Co., of Cleveland, O., at 
100.27, a basis of 3.765 per cent. 

INDIANAPOLIS, IND.—The $30,000 34 per cent. 
5 5-6 year bonds were awarded to J. F. Wild & 
Co. at 100.755, a basis of 3.36 per cent. 


Wuatoom County, WasH.—The $65,000 10- 
20-year optional school district bonds were 
awarded to Rudolph Kleybolte & Co. as 4} per 
cents. for $65,005. 


New York City.—There were 66 bids received 
by Comptroller Grout for the $2,500,000 34 per 
cent. Corporate Stock of the City of New York, 
which was offered on Thursday, amounting to 
$18,497,440. The highest bid was 107.50 and 
the average price 104.29. The net income basis 
is about 3.32 per cent. 

HaRRisBurG, Pa.—The $103,000 34 per cent. 
school bonds were awarded to Dick & Robinson 
at 100. 


Day County, 8S. Dak.—The $50.0005 per cent. 
10-20-year optional bonds were awarded to Otis, 
Wilson & Co. at a premium of $1,800. 

CARROLL County, INpD.—The $58,000 43 per 
cent. road bonds were awarded to E W. Bowen 
& Co., of Delphi, at a premium of $726.53. 

NORTHAMPTON, Mass.—The town has ne- 
gotiated a loan of $75,000 with George Mixter 
& Co. at 44 per cent. 


JAMESTOWN, N. Y.—The $35,000 4 per cent. 


16-year average school bonds were awarded 
locally at 100. 





MISCELLANEOUS. 


CoLoRabDo Sprinas, Cot.—The city has voted 
to issue $459.00) water and $50,000 city hall 
bonds. 

JAMESTOWN, N. Y.—It is expected that the 
city will issue during this month $600,000 34 per 
cent. 20-year waterworks bonds. 

La Crosse County, Wis.—The county will 
sell $135,000 3} per cent. 1620-year optional 
courthouse bonds. 

ALBANY, N. Y.—Comptroller Grout’s sinking 
fund bill passed the Assembly on Wednesday. 
As the bill has been changed in minor details 
from the form in which it passed the Senate, it 
will have to go back, and probably will be 
referred to the Cities’ Committee. The ex- 
pectation is that it will be promptly reported 
and repassed. 

NEWARE, N. J.—Resolutions authorizing the 
issuance of $5U0,000 reservoir and $30 000 water 
bonds have been adopted by the Board of Public 
W orks. 

Brockport, N. Y.—Governor O jell has signed 
the bill authorizing the village to issue $75,000 
bonds. 


Senate providing that the proposition to issue 





destroyed in suppressing the bubonic plague. 


$200,000 bonds be submitted to a vote. 


Spencerlrask &Co, 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 








Isuip, N. Y.—The Town Board has passed 
resolutions asking for an appropriation of 
$130,000 for the construction of public docks in 
the villages of Bay Shore, Islip and Sayville, 
comprising Islip township, the same to be sub- 
mitted to the voters at the next town election. 


DAUPHIN County, Pa.—It has been decided by 
the County Commissioners to issue $125,000 33 
per cent. bonds. Harrisburg is the county seat. 


New HAVEN, Conn.—Comptroller Rowe has 
been requested to advertise for bids for $50,000 
34 per cent. street paving bonds, $20,000 fund- 
ing and high school bonds, and $10,000 bridge 
bonds. 

GREENFIELD, Mass.—A meeting of the Town 
Council will be called to act upon the question 
of issuing $40,000 bonds for a new high school 
building. 

MEMPHIS, TENN.—The Board of Education is 
seeking the necessary authority from the Legis- 
lature to issue $100,000 bonds for additional 
schools and for the improvement of the system. 

SALEM, Mass.—The city will issue $20,000 34 
per cent. 1-10-year water improvement bonds. 


FAuu River, Mass.—The city will soon issue 
$115,000 34 per cent. highway bonds, maturing 
April 1, 1913; $20,000 33 per cent. water bonds, 
maturing April 1, 1933; $50,000 34 per cent. 
sewer bonds, maturing 1933, and $25,000 paving 
bonds, maturing April 1, 1913. 

MIDDLETOWN, Conn.—The city has petitioned 
the Legislature for authority to issue $20,000 
4 per cent. 20-year funding bonds. 


Hunt Uounty, Tenn.—The people have voted 
to issue $100,000 bonds for good roads. They 
will be issued in blocks of $100,000 each. 

JOHNSON City, TENN.—The city will petition 
the Legislature for authority to issue $100,000 
bonds for improvements. 

WARWICK County, VA.—It is proposed to 
petition the State Legislature for authority to 
issue $50,000 bonds for road improvements. 

IREDELL County, N. C.—The Legislature will 
be asked for the necessary authority to issue 
$250,000 road bonds. Statesville is the county 
seat. 

STAFFORD County, VAa.—An election will be 
held on March 19 to vote upon a proposition to 
issue $50,000 in aid of the proposed Fredericks- 
burg & Rappahannock Electric Railway. 








The National Kmery Wheel Compary, of 
Waltham, Mass., will move its plant to Worces- 
ter, Mass. The company has purchased a tract 
of land on Webster street, Worcester, with 290 
feet frontage on the Boston & Albany Railroad 
and 190 feet frontage on Webster Place. They 
will build a one story frame factory 60x250 feet. 
The present capitalization of the company is 
$75,000. George F. Reiff is treasurer and man- 
ager. 

The business of Abendroth Brothers, with of- 
fice at 109 Beekman street, New York City, and 
foundry at Port Chester, N. Y., has assumed 
such proportions that they have found it neces- 
sary to make a division of their plant. The 
present works cover an area of more than 8 acres. 
The erection of a new building has just been 
begun on the opposite side of the Byram 
River in the State of Connecticut. The 
new structure will be of brick, one story high, 
and will be devoted exclusively to the production 





NoRWALK, Conn.—A Dill has passed the | ments are completed the crowded condition of 


| the present foundry will be relieved, so that the 


of sewer pipe and fittings. When the improve- 


plant can be wholly devoted to stove work. 
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The Philadelphia Feldspar Company, manu- 
facturers of mineral door knobs and buttons, 
has erected a reduction plant at Charlotte, N. Y., 
on the Lincoln Park branch of the Buffalo, 
Rochester & Pittsburg Railroad. The building 


is a frame structure, five stories high, and 150x |, 


200 feet. Feldspar is mined near Kingston, Ont. 
After being reduced it is placed in bags and 
shipped to Philadelphia, where the manufactur- 
ing plant is located. 


The Keystone Pattern & Foundry Company, 
recently organized, is completing improvements 
to the old Keystone Foundry, at Evans City, on 
the P. and W. Railroad, and will have the plant 
in operation in about 10 days. The melting 
capacity is being increased to 50 tons a day. 
L. F. Seelar and J. J. Seelar, of the Seelar 
Elevator Co., of Pittsburg, Pa., have acquried 
the controlling interest in the company, and 
will operate the plant in connection with its 
Pittsburg works. 


At the recent annual meeting of the Pressed 
Steel Car Company at Jersey City, N.J., the 
following board of directors was elected for 
one year: F. G. Ely, A. S. Matheson and 
James A. Blair, of New York; for two years, 
James H. Reed, T. Hart Given and G. 
Macklin, of Pittsburg; for three years, J. W. 
Friend, Pittsburg; F. N. Hoffstot and A. H. 
Larkin, of New York. The directors re-elected 
the same executive officers, Frank N. Hoffstot 
being chosen president. The report of Presi- 
dent Hoffstot for 1902 showed the output to be 
27,456 steel cars and 4,148 cars with steel under 
frames and wooden tops. 


The Mesta Machine Company, of Pittsburg, 
Pa., has just shipped from its works at West 
Homestead one of the largest reversing engines 
ever built. It weighs about 900,000 pounds. and 
consists of a pair of engines, each having cylin- 
ders 55 inches in diameter with 66 inch stroke. 
The crank shaft with balance wheel, which were 
put together in the shops of the Mesta Machine 
Company and shipped in one piece, weighed 
140,000 pounds. This monster reversing engine 
is to drive the 44-inch blooming mill of the 
Tennessee Coal & Iron Company in the open 
hearth steel plant at Birmingham, Ala. The 
Mesta Machine Company is also building ten 
blowing engines for the blast furnaces of the 
Tennessee Coal & Iron Company at Ensley, 
Ala. These are of the standard type of heavy 
blowing engines. 





__TRAVEL. 








Winter in California 


Sunshine and sum- 
mer, fruit and flow- 
ers all winter long in 
California. ‘The 
quick way to get 
there is via the Chi- 
cago, Milwaukee & 
St. Paul and Union 
Pacific line. Three 
thro’ trains, Chicago 
to San_ Francisco, 
every day. 

Low rates till 
June 30. 

F. A. MILLER, 


GENERAL PASSENGER AGENT, 
CHICAGO. 

















__URAVEL. 


QUICKEST BECAUSE SHORTEST 


New York 
to 





St. Augustine 


on the fastest schedule ever made to Florida. 
All Pullmans—Compartmentand Drawing 
Room Sleepers, Dining and Observation 
Club Cars. 


NORTHBOUND 


SAME TRAIN AND SAME SCHEDULE. 


The SEABOARD 


is the short line to Pinehurst, Southern 
Pines, Camden, Savannah, Brunswick 
(Jekyl Island) and Florida Points. 


Tourist Tickets Good for Stop- 
Over Either Way. 





EDWARD F. COST, CHARLES B. RYAN, 
Traflic Manager, Gen’l Passenger Agent. 


PORTSMOUTH, Va. 

















[2 HOURS 
Hot Springs 


ARKANSAS 





Cascade on Hot Springs Creek. 


Leave ST. LOUIS 8.00 p. m. daily. 
APPLY TO ANY AGENT OF THE COMPANY FOR PAMPHLETS 


TO 





Via the 

















IRON MOUNTAIN 


ROUTE 
Arrive HOT SPRINGS 8.00 a. m. 





C. G. WARNER, 
SECOND VICE-PRESIDENT, 








RUSSELL HARDING, 


THIRD VICE-PRES’T AND GEN’L MANAGER, 





H. C. TOWNSEND, 





ST. LOUIS, MO. 


GEN’L PASS’R AND TICKET AGENT, 

















WM. E. HOYT, General Eastern Passenger Agent, 





335 BROADWAY, NEW YORK. 
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_ SPECIAL NOTICES. 


DRAGON © 


PORTIAND CEMENT 


SOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


21,000,000 PW ARRELS 
Portland and Natural Cement. 





ERNE*T R. ACKERMAN, President. 


NEW YORK. 





No. 1 BROADWAY, 


THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building, ?27%,Sslestgom 
Sth Ave. COr. 22d St. York. 





‘*Where ’s that letter from--” 
‘* Here it is, sir.” 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 


280 Broadway, New York. 


of Service 


always proves the absolute 
supremacy of the 


Remington 


Typewriter 


Remington Typewriter Company 
327 Broadway, New York 








SPECIAL NOTICES. 





LONDON NEW YORK CHICAGO 
182 Broadweay cor. John 


ALFRED H. SMITH & CO. 


importers and Wholesale Dealers ia 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TBLEPHONE 7305 CORTLAND? 


WILLIAM MANN COMPANY 


Blank Book Makers, 
Stationers, Printers & Lithographers, 


MANUFACTURERS OF 


Copying Books & Papersand Loose-leaf Devices 
ALSO 
Manufacturers and Sole Owners of 
LESLIE LOOSE-LEAF LEDGERS AND BINDERS, 


PHILADELPHIA and NEW YORK. 


Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STS. 


Commission Merchants 
AND DEALERS IN 
WOOLENS, LADIES AND MEN'S CLOTHS, 
Dress Goods, Foreign and Domestic Hosiery, Silks 


kibbons, Cotton Goods of eve re | description, Carriage 
loths, and a general line of all Dry t+ooda, 





AG & VO 
waite RIDGE, NECER, 
Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 





_ NEW ROTARY MAILER 
F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE CO. 


Addressing Envelopes or Wyaeeere to 
any Trade or Protession 


DUN BUILDING, 290 BROADWAY, NE W YORK. 
MAILING DEPARTMENT: 34 READE ST. 


CHICAGO: Unity Bullding. 


PITT & SCOTT tta. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK. 


Lowest Contract Freight Rates quoted to and from 
all parte ab . 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
er the European Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 368 WASHINGTON S8T., NEW YORK. 


| \ DEALERS IN 
‘Redmond, “High Grade 





FINANCIAL. 





| Kerr&Co. Investment 
| BANKERS. Securities. 
41 Wall 8t., New York. Transact d 


232 La Salle St., : 
pn cig General Foreign 


Philadelphia: and Domestic 
Graham, Kerr & Co. | Banking Business, 





ISSUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 





REAL ESTATE. 


K. A. CautmsHank. Warpeen Ceuixsuaxn 
ESTABLISHED 17%. 


A. CRUIKSHANK & CO. 


* REAL ESTATE, 
144 BROADWAY. 


Entire chargeof Estates taken. 








__INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 


RICHARD A. MCCURDY, PRESIDENT, 


Is the Largest Financial Institution in the World as 
well as the Greatest Life Insurance Company. 


~~ remium rates are lowera and ite guarantees - 
an those of any of the other large companies 


Income in 1901, ws = $65,634,305.51 
Assets January 1, 1902, $352,838,971.67 
Insurance and Annuities, $1,243,503,101.11 

Your Accident 


DON T RENE Insurance 


WITHOUT FIRST EXAMINING THE 
PREFERRED'S “PROGRESSIVE” POLICY. 


It is sold only to business and professional men 
aud gives larger benetits, for less premium, than 
any other. Agencies in all Prine ipal Cities. 


Preferred Accident Insurance Co. 


2900 BROADWAY, NEW YORK. 





(IBSON & WESSON, 


GENERAL | 
INSURANCE AGENTS & BROKERS, 
57 & 59 WILLIAM STREET. 

NEW YORK. 


CORRESPONDENCE SOLICITED 








